Financial Technology Partners LP
555 Mission St., 23" Floor
San Francisco, CA 94105
Tel: 415.512.8700

September 15, 2015
Financial Technology Partners

FT Partners Research — Transaction Profile
“r

v

Vista Equity Partners

Acquires

Séfe\r/o

For $6.5 billion

Courtesy of:

FINANCIAL

TE NOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology

www.ftpartners.com

W [ih]

Steve McLaughlin

Managing Partner

Tel: 415.992.8880
steve.mclaughlin@ftpartners.com

Highly Confidential and proprietary information. Unauthorized distribution without prior consent from Financial Technology Partners LP or FTP Securities LLC (together “FT Partners”) is strictly prohibited.
This communication should not be regarded as an offer to sell or as a solicitation of an offer to buy any financial product or service, nor is it an official confirmation of any transaction, or representative of an official position or
statement of Financial Technology Partners LP, FTP Securities LLC or any other related entity. FTP Securities LLC is a FINRA registered broker-dealer. © 2015



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

Sdlera

SN’

Vista Equity Partners Acquires Solera for $6.5 bn

Transaction Summary

Company Financial Metrics Transaction Summary Transaction Multiples

(Market Cap: $3,579 mm A

2015 Revenue: $1,141 mm
2015 EBITDA: $413 mm

Cash: $480 mm

\Debt / EBITDA: 5.2x
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On September 14, 2015, Solera announced it has entered
into a definitive agreement to be acquired by Vista Equity
Partners in a transaction valued at approximately $6.5 bn

— Vista will acquire 100% of the outstanding shares of
Solera common stock for $55.85 per share in cash

— Solera’s closing share price of $36.39 on August 3,
2015 represents a premium on 53%

s The transaction is expected to close by the first quarter of
2016

s Solera’s Board of Directors unanimously approved the
merger

= Vista will finance the transaction through a combination of
common and preferred equity contributions by investment
funds affiliated with Vista, Koch Equity Development and an
affiliate of Goldman Sachs

= The merger will also be financed through new and existing
debt financing from Goldman Sachs Bank and Goldman
Sachs Lending Partners

Total Transaction Size

Implied Equity Value

Implied Enterprise Value

Enterprise Value / ‘15
Revenue

Enterprise Value / ‘15
EBITDA

~$6,500

$3,744

$6,315

5.5x

15.3x

Transaction Commentary

“This transaction delivers immediate compelling value
to our stockholders and represents a pivotal milestone
for Solera in partnering with Vista. It not only

. recognizes our innovative company and talented
employees, but also provides us with the optimal flexibility to proliferate our
world-class solutions and services for our customers. We are extremely
excited about working with Vista to further strengthen Solera's global
leadership in risk and asset management technologies.”

Tony Aquila
Founder, Chairman & CEO of Solera

“We are thrilled to be partnering with Solera. For
almost half a century, Solera has been serving the
insurance and automotive industries with innovative
software and information solutions. With the
portfolio of products the Company has built and acquired, combined with
the vision of its leadership, we believe Solera is incredibly well positioned
for the next fifty years. The mission is clear and the opportunity is there
to continue to transform how physical assets are managed and insured”

Robert Smith

Founder, Chairman & CEO of Vista

Source: Company press release, S&P Capital 1Q.
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Vista Equity Partners Acquires Solera for $6.5 bn

Solera Overview

Company Overview Product Overview

4,000
automobile
insurance
companies

60,500
collision
repair
facilities

Westlake, TX

Headquarters:

2005

Founded:

= Solera processes more than 230 million transactions every

year and has 180,000 customers across 75 countries

Customers include the 10 largest auto insurance

companies in Europe and 8 of the 10 largest in North

America

= Solera utilizes technology to manage risk & assets for
automobile insurance and property claims

= Its companies include, Audatex, GTL-Data, HPI,
AUTOonline, Mobile ekspert, Kromeda, Autosoft, Commerce

H © T o &

Areas of focus:
Automobile Insurance Claims

Solera provides a comprehensive platform for
supporting the automotive lifecycle

2 Salvage

Purchase

. d12,50((j) Delta, Digidentity & HPI .
Independent Home / Property Claims
assessors . . 9
Selected Financing / M&A Transactions - . —
Utilizes data, software & networking to digitize
Date $mm Type Commentary property claims management & home ownership
44,500
Service, Software & Services:
maintenance 11/20/14 $464 M&A Acquired CAP Automotive AR AN
& repair Estimating Software’ . Shared Services
facilitie
01/06/14 na M&A Acquired Autosoft N
Salvage Software / Workflow Software
58,500
automotive 04/10/13 na M&A Acquired Eziworks c i o \
recyclers onsulting TFEIUHIHQ Valuano\n Software
02/01/13 na M&A Acquired HyperQuest . ' .
a yperQ Recycling Software Business Intelligence
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Source: Company website, FT Partners proprietary database, Capital IQ, SEC filings.
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SSLk Vista Equity Partners Acquires Solera for $6.5 bn

~—~ Solera Overview (cont.)

F ded Sol
ogrr\e;ecesszrra LTM Low  08/03/15  $36.39

September 14, 2015: $53.66
Announces acquisition by
Vista Equity Partners that

morning

[@ Swiss Re} LTMHigh  09/15/15  $59.63
S

$60

August 4, 2015: $38.31
Announces acquisition of
Netherlands — based,
Autodata

$55

CLAIM SEI\VICES GROUP

=

8%

found Solera

Tony Aquilia and $50
affiliates of GTCR
Holdings

$45

November 4, 2015: $51.88
\ Announces Global
Partnership with Allianz

-

Subsidiaries of

Solera Holdings $40
acquire CGS from Septgmber 11,
ADP 2015: $49.45

Last trading day

o o announcement
collision and customer communications
for Tesla Motors

/5D August 3, 2015: $36.39 bafore
k / $35 Solera becomes the sole provider of /

golera’s Initial PuinD
Offering

May 10, 2007

\_  (NYSE:SLH) )

$30
Sep-14 Oct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15 Jul-15 Aug-15 Sep-15
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Source: Company website, Capital 1Q.
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Solera’s fiscal year ends
June 30 of each year —
Solera identifies fiscal
years as the calendar year
in which they end
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Vista Equity Partners Acquires Solera for $6.5 bn

Solera Financial Overview

Total Revenue / % Growth Adjusted EBITDA / % Margin

($ in mm) ($ in mm)

$1,141

2011 2012 2013 2014 2015 2011 2012 2013 2014

Net Income / % Margin Diluted EPS

($in mm) In 2014, there was a In 2015, there was

$413

2015

$63 mm loss on debt a $150 mm $2.22
extinguishment @ deferred income

tax expense @ s151
$105 Also includes $44 $1.35

mm of unrealized

gain on derivatives

and $14 mm of

realized gains

($0.13)
\
($1.50)
($81)
2011 2012 2013 2014 2015 2011 2012 2013 2014 2015

Source: SEC filings, Capital 1Q.

(€3]
@

In 2014 there was a $63.3 mm loss on debt extinguishment including the redemption premium on our senior unsecured notes due 2018 of $58.4 million and the write-off of unamortized debt
issuance costs associated with the repayment of the outstanding term loans under our senior credit facility in July 2013 and our senior unsecured notes due 2018.
In 2015 there was a deferred tax expense of approx. $149.5 mm related to the withdrawal of permanent assertion on $350 mm of earnings generated by foreign subsidiaries.

10
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Insurance
technology
companies have
been prime
targets for large
private equity
buyouts in
recent years
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Vista Equity Partners Acquires Solera for $6.5 bn

Comparable Transactions

Selected Recent Transactions

08/05/15 THOMA BRAVO
03/13/15 5
&

Management

03/21/14 : TPG
01/27/14 K K R

11/26/13 HELLMAN & FRIEDMAN

09/05/13 K K R

——IPIE=LIN=

—

the warranty group

)

)

sedgwick

A\ APPLIED

ar

$305

1,500

2,400

533

1,000

Source: FT Partners proprietary database, Capital Q.
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Vista Equity Partners Acquires Solera for $6.5 bn

Vista Equity Partners Overview

Investment Preferences Select Recent Investments / Exits

Co-Founder,

\t Robert Smith

‘ Chairman & CEO

\ W

v

Vista Equity Partners

Investment Criteria

Fund Size:

Fund Raised:

Brian Sheth
Co-Founder &

‘ President

Revenue:

Location(s) EBITDA:

= Austin, TX (HQ)

= San Francisco, CA

Chicago, IL

Control:

Geography:

= Founded in 1999 by Robert Smith and Brian Sheth
= $14 bn in combined assets under management

= ldeal target company is well-positioned with a best-in-class

Transaction Type:

software products and related services, has an experienced
management team, potential for high margins, reference-able
customers, and attractive market dynamics

= Firm only makes a limited number of investments per year

and focuses on companies that can be operationally
improved to create additional value and increase efficiency

Industry Focus:

= In addition to main $5.8 bn flagship fund, also have $1 bn
Foundation fund focused on small and mid-cap software

companies
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Investment Range:

General Preferences @)

$5,800 mm (VEPF V)
$1,000 mm (VFF 1)

2014 (VEPF V)
2013 (VFF 1)

$20-700 mm (VEPF V)
$30-100 mm (VFF 1)

na

na

Majority, Minority

North America,
Europe

Growth, Buyout,
Spinoff, MBO/LBO,
Recapitalization,
Divestiture

Software, SaaS,
Tech-Enabled
Services, Tech-
Enabled Information
Services, Fintech

FinTech / Financial Services Investments @

Deal
Date Company Amt.® Board Rep.  Sector
09/15 Solera (Buyout) $6,500 na Ins
Trintech Group (PE Roberth Smith,
09/15 Growth) na Robert Rogers FMS
Robert Smith,
03/15 Lone Wolf (PE Growth) na Alan Cline Bnkg
Advanced Computer Robert Smith,
11714 Software (Buyout) 1,140 Brian Sheth FMS
10/14 Navex Global (Buyout) na Robert Smith FMS
. Robert Smith,
10/14 TransFirst (Buyout) 1,500 Brian Sheth Pymts
Robert, Smith
07/14 Autotask (Buyout) na Alan Cline FMS
Robert Smith,
11/13 Greenway Health (Buyout) 644 Brian Sheth HCIT
Sovos Compliance Brian Sheth,
12112 (Buyout) na Christian Sowul FMS
Robert Smith,
12/12 Lanyon (Buyout) na Robert Rogers FMS
. Robert Smith,
06/12 Misys (Buyout) 3,264 Vincent Burkett Bnkg
01/12 Turaz (Misys)* na Robert Smith  CapMkts
11/11 Best Software (Buyout) 320 Robert Smith FMS
11/11 Vitera (Buyout) 320 Robert Smith HCIT
11/11 Zywave (Aurora Capital na Robert Smith Ins
Group)*
7

Source: FT Partners proprietary database, Capital 1Q, PitchBook.

@)
@)
(©)

Italics indicate preferred control / geography.
* denotes M&A exit; ** denotes IPO exit.
Deal Amount in mm.
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FT Partners has
advised on
some of the
most prominent
transactions in
the Insurance
Technology
sector

TECHNOLOGY

PARTNERS

Overview of FT Partners

FT Partners is the Leader in Financial Technology Investment Banking

Financial Technology Partners LP
FTP Securities LLC

is pleasedto announceits role as
strategic and financial advisorto

SAFE-GUARD

on its sale to an Affiliate of

g

The Only Investment Bank
Focused Exclusively on Financial Technology

Financial Technology Partners LP
FTP Securities LLC

is it lusit le as
sole strategic and financial advisor to

*
squiare
frad plrole(lion
plans
in its recapitalization by
BainCapital
BainCapital Ventures
of approximately

$ 238,000,000

The Only Investment Bank
Focused Exclusively on Financial Technology

Financial Technology Partners LP
FTP Securities LLC

is it lusit le as
sole strategic and financial advisor to

AmWINS
Group, Inc.
in its growth recapitalization by

N C)

New MoOUNTAIN CAPITAL LLC

valued at approximately

$ 1,300,000,000

The Only Investment Bank
Focused Exclusively on Financial Technology

v

Leading provider of finance and

insurance (“F&I”) solutions to the
automotive industry

T —
Highlights FT Partners’ ability to
rapidly and confidentially execute
complex transactions

e ——
Significant interest from

leading private equity firms and
strategic partners

Financial Technology Partners LP
FTP Securities LLC

v

is pl its role as
strategic and financial advisor to

¢, insureon

in its acquisition of

insurance
m NOODLE

a subsidiary of

Willis

The Only Investment Bank
Focused Exclusively on Financial Technology

v
Successful combination of
Insureon’s online strategy with
Noodle’s network of brokers / agents

Financial Technology Partners LP
FTP Securities LLC

is pleasedto announce its role as
exclusive Strategic and Financial advisor to

ZYWAVE

Zywave Insurance Solutions
to

AURORA

The Only Investment Bank
Focused Exclusively on Financial Technology

——
Provides insurance software to the

P&C insurance distribution and
employee benefits industries

Financial Technology Partners LP
FTP Securities LLC

is pi its role as
strategic and financial advisor to

A‘:’aplifi

We Simplify Selling Insurance

—iPipeline

FINANCIAL
TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology

e —
Provides life insurance and
annuity automation solutions

Financial Technology Partners LP
FTP Securities LLC

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

NSURANCE
'ECHNOLOGIES

in its sale to

MOELIS CAPITAL PARTNERS

FINANCIAL
TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology

———
Offers software and tech-enabled
sales automation platforms for
insurers
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Overview of FT Partners

Award-Winning Investment Banking Franchise Focused on Superior Client Results

FT Partners has 2014 W Equity Financing Deal of the Year

been recognized m Professional Services Deal of the Year, Above $100mm
as Investment

Banking Firm of 2012 m Dealmaker of the Year

the Year and m Professional Services Deal of the Year, Above $100 mm

regularly achieves 2014 _
Merger and -2004 m Boutique Investment Bank of the Year
Financing Deal of ANMUAL AWARDS 2011 m Deal of the Decade
9 m 10 Deal of the Year Nominations Across 9 Categories
the Year
recognition m Upper Middle Market Deal of the Year, Above $500 mm
) 2010 m IT Services Deal of the Year, Below $500mm
M&A Advisor m Cross-Border Deal of the Year, Below $500mm
Awards
m Dealmaker of the Year — Steve McLaughlin
m Business to Business Services Deal of the Year
2007 m Computer and Information Technology Deal of the Year, Above $100mm
m Financial Services Deal of the Year, Above $100mm
lnsti{utional
Investor

2006-2008 ™ Steve McLaughlin consecutively ranked (2006, 2007 and 2008) among
Institutional Investor the top Bankers in Financial Technology
Annual Ranking

m Equity Financing Dealmaker of the Year — Steve McLaughlin
2008  wInformation Technology Deal of the Year

‘r m Financial Services Deal of the Year

m Financing Professional of the Year — Steve McLaughlin
2006 m Financing Deal of the Year - Equity
m Financing Deal of the Year - Debt

WINNER

Middle Market

FINANCIAL Financing Awards

TECHNOLOGY

Note: Bold represents awards that FT Partners has won, italics represents nominations.
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Overview of FT Partners

The FT Partners Senior Banker Team

Name / Position

Prior Background

Experience / Education

Years of Experience

Steve McLaughlin

Founder, CEO and
Managing Partner

Larry Furlong
Managing Director

Greg Smith
Managing Director

Tim Wolfe
Managing Director

Andrew McLaughlin

Managing Director, Research &
Business Development

FINANCIAL

TECHNOLOGY

oldman
gadls

oldman
gachs

@é Merrill Lynch
JPMorgan

sterne
agee

oldman
gadls

Deloitte

Formerly with Goldman, Sachs & Co. in New York and
San Francisco from 1995-2002

Formerly Co-Head of Goldman Sachs’ Financial
Technology Group (#1 market share)

Wharton M.B.A.

Formerly with Goldman, Sachs & Co. in New York, London
and Los Angeles beginning in 1995

Wharton M.B.A.

Formerly award winning Equity Research Analyst at Merrill
Lynch / J.P. Morgan / Sterne Agee

Recent coverage included V, MA, DFS, FISV, FIS, JKHY,
DST, ENV, GPN & HPY among others

Formerly with Goldman, Sachs & Co. beginning in 2000
40 Under 40 M&A Advisor Award Winner 2013
Harvard M.B.A.

Leads FT Partners’ Research and Business Development
Team

Formerly with Deloitte Consulting

20

20

19

13
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