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FT Partners Advises CoverWallet on its Sale to Aon

CoverWallet’'s Sale to Aon

Overview of Transaction

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

Launched in 2015, CoverWalletis 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 atscale

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
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FT Partners Advises CoverWallet on its Sale to Aon

CoverWallet Overview coverwallet

Company Overview Offering
cove rwa"et Small Business Insurance Online
CEO: Inaki Berenguer 4.9/5 30+
Headquarters: New York, NY Customer reviews, aligned Different insurance policies
Employees: 300+ with speed, simplicity & convenience offered in almost every industry
Founded: 2015 . . 2
* Headquartered in New York, CoverWallet is a leading technology AECETE) [F5
company reinventing the multi-billion dollar commercial insurance Date Size ($ mm) Type / Investor(s)
market for small businesses
10/05/17 $19 Series B funding led by Foundation Capital
» CoverWallet also maintains many strategic partnerships with top
insurance companies, including Chubb, CNA, Progressive, Starr, AlG, 04/10/17 3 Series A1 financing from Starr Companies

Zurich, The Hanover, Hiscox, Liberty Mutual, among others
Series A funding from Union Square

* Earlier this year, CoverWallet and Aon announced an initial 11/17/16 8 Ventur.es, Kit?o Ventures .Partners, Founder
commercial partnership and launched a pilot in Australia, which later Collective, Highland Capital Partners, Index
expanded to the U.S, and subsequently launched additional pilot Ventures
programs in the U.S. as well 03/08/16 2 Seed Funding from Two Sigma Ventures

» CoverWallet operates in the US and internationally, including Australia

Key Management Team
and Europe ey Manageme ea
* CoverWallet operates through three distinct channels:

— D2C which helps small businesses easily buy and manage
their insurance online

— B2B enabling carriers to seamlessly provide their products

online Inaki Berenguer Rashmi Melgiri Jim Ermilio Diego de Haro
- CoverWallet for Agents that helps agent efficiently quote, Co-Founder & Co-Founder President Ccco
bind and service their customers CEO

Source: Company website, Company press release, FT Partners’ Proprietary Transaction Database



FT Partners Advises CoverWallet on its Sale to Aon

Aon Overview coverwallet

Company Overview LTM Financials (September 30, 2019)

AON

Market Cap ™M $46.3 billion
CEO & Executive Director: Greg Case Revenue SO e
Headquarters: London, UK EBITDA $3.2 billion
Founded: 1982 .

Net Income $1.5 billion
* Aon (NYSE:AON) is a leading global professional services firm providing Diluted EPS $5.91

a broad range of risk, retirement and health solutions

* Aon has 50,000 colleagues in 120 countries who empower results for Selected Recent Transactions

clients by using proprietary data and analytics to deliver insights that

reduce volatility and improve performance Company Type
* At Aon, CoverWalletwill join the growing portfolio of the firm’s New
Ver?turt.—:-s Group, which functions as ::.1 growth-stage capability focused on 08/19 J' $475 M&A  Real Estate Tech
delivering new sources of value to clients that expand Aon’s addressable TOWNSENDCROUP
market
. Benefits
— Formedin 2018, Aon’s New Ventures Group has experienced 10/10 HeW]—l:l: 5,600 MEA C(Z)onsultmg &
significant growth in its first year having developed an innovative ;tsovéc'”g
rovigaer
portfolio of new client solutions, including Aon’s Intellectual
Property Solutions and Public Sector Partnership offering Leadership
#1 #1 $180 bn | $400 mm : q .
Primary Treaty and Premium & Investment in - 5
insurance facultative equivalents Data & i d " NP
broker in brokerage placed globally Analytics
commercial risk in Health Greg Case Christa Davies Mike O’Connor Eric Anderson
Solutions CEO CFO Co-President Co-President

Source: Company website, Company press release, Capital 1Q, PitchBook
(1) As of 11/19/19



FT Partners - Focused Exclusively on FinTech

Overview of FT Partners

coverwallet

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

17 years of exclusive focus on Financial Technology

FT Partners’ Advisory Capabilities

FT Partners’ FinTech Industry Research

Private Capital
Raising
Debt & Equity Capital
Markets Advisory M&A

Strategic Consortium
Building

FT PARTNERS

ADVISORY

Anti-Raid Advisory /
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Fairness Opinion
for M&A

LBO Advisory

Restructuring and
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e The Information

Named Silicon Valley’s #1 FinTech
Banker (2016) and ranked #2 Overall by
The Information

Sell-Side / Buy-Side
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Board of Directors /
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o - A

FINTECH
RESEARCH &
INSIGHTS

Brazil's Emerging
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tional

Investan

ituf

Ranked #1 Most Influential Personin all of
FinTech in Institutional Investors “FinTech
Finance 40"

In-Depth Industry
Research Reports

WEALTHTECH
gitization of Wealth Management
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Infographics

Monthly FinTech
Market Analysis

FinTech M&A / Financing
Transaction Profiles

THE M&A ADVISOR

Numerous Awards for Transaction
Excellenceincluding
“Deal of the Decade”
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http://www.ftpartners.com/news
https://www.ftpartners.com/news/number-one-second-year
http://www.ftpartners.com/awards
http://www.ftpartners.com/contact/subscribe
https://twitter.com/ftpartners
https://www.linkedin.com/in/stevemclaughlinftpartners
http://www.ftpartners.com/fintech-research
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http://www.ftpartners.com/fintech-research
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Leading Advisor Across the InsurTech Landscape
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FT Partners - Focused Exclusively on FinTech

FT Partners Advises Assurance on its $3.5 billion Sale

Overview of Transaction

On September 5, 2019, Prudential Financial (NYSE:PRU) announced that it has
signed a definitive agreement to acquire Assurance |Q (“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
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FT Partners Advises SquareTrade in its Strategic Sale coverwallet

Overview of Transaction

*  On November 28, 2016, SquareTrade announced its $1.4 billion all-cash ) .
strategic sale to the Allstate Corporation Financial TeChn0|Ogy Partners LP

FTP Securities LLC

*  Headquartered in San Francisco, CA, SquareTrade offers top-rated protection

plans trusted by millions of consumers for electronics and appliances is pleased to announce its exclusive role as
—  SquareTrade's branded products are sold through major retailers sole strategic and financial advisor to

+  Allstate is the largest publicly held personal lines property and casualty insurer

in America serving more than 16 million households nationwide sq u a re
*  More details available in Allstate’s transaction press release and investor f d
presentation ra e

Significance of Transaction

in its sale to
+  This transaction expands Allstate’s protection offering to consumer electronics,

connected devices and appliances A I I
*  SquareTrade substantially increases Allstate’s customer relationships while s a e .

providing both strong near-term and long-term growth opportunities

FT Partners’ Role for total consideration of

*  FT Partners served as exclusive strategic and financial advisor to SquareTrade $
and its Board of Directors 1 4 0 0 0 0 0 0 0 0
p p p

»  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 and Bain Capital Ventures

PARTNERS

*  FT Partners also recently represented Bain Capital Ventures’ portfolio company The Only Investment Bank
Enservio in its sale to Solera demonstrating our long-term trusted relationship Focused Exclusively on Financial Technology



http://www.ftpartners.com/transactions/squaretrade
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http://www.ftpartners.com/views/media/transactions/FTSTprofile.pdf
http://www.ftpartners.com/views/media/transactions/FTSTprofile.pdf
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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 footprintin 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
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FT Partners Advises Automatic on its Sale to SiriusXM coverwallet

Overview of Transaction

* OnApril 27, 2017, Automatic Labs (“Automatic” or the “Company”)
announced that it has been acquired by SiriusXM (“Sirius”) for a purchase

Financial Technology Partners LP
price of approximately $115 million 9y

‘ : : . FTP Securities LLC
*  Automatic provides a data-driven platform that enables vehicle owners to be
safer and drive smarter; The Company'’s proprietary Automatic Pro and is pleased to announce its exclusive role as
Automatic Lite connected car adapters provide vehicle diagnostic alerts, sole strategic and financial advisor to

emergency services, fuel monitoring, access to parking information, vehicle
AUTOMATIC

location and much more

—  Automatic also works with insurance carriers to enable usage-based
savings and teen driver coaching, and works with automotive dealers
to provide tools that help manage their vehicle inventory and
customer service relationships

*  Headquartered in New York, NY, SiriusXM holds a unique position in the - .
connected vehicle space, offering unparalleled audio entertainment and data (( s.rlusxm ))

services in vehicles from every major carmaker SATELLITE RADIO

in its sale to

Significance of Transaction ] ) )
o N _ ) for total consideration of approximately
*  The acquisition deepens and expands SiriusXM's connected vehicle offerings

for drivers nationwide and the industry’s leading carmakers

—  SiriusXM’s position will be further strengthened with data collection $ 1 1 5 ) 0 0 0 ) 0 0 0

and analytical tools that will ultimately enrich key elements of the

connected vehicle experience FINANCIAL
TECHNOLOGY
FT Partners’ Role STETTY

*  FT Partners served as exclusive strategic and financial advisor to Automatic
The Only Investment Bank

*  This transaction demonstrates FT Partners’ continued success advising the Focused Exclusively on Financial Technology

highest quality FinTech companies and achieving outstanding results in the
Insurance Technology sector
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FT Partners Advises Lennar on its Co-Lead 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
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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

coverwallet
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FT Partners Advises Goji on its Sale to Seeman Holtz

Overview of Transaction

On November 13, 2018, Goji announced it has been acquired by
Seeman Holtz Property & Casualty (“SHPC")

Headquartered in Boston, MA, Goji operates an online analytics and
data-driven distribution platform for personal lines of insurance that
matches clients with the right coverage at the best prices, through an
integrated network of national insurance carriers

— Gojiis a licensed insurance agency in 41 states that writes
policies for clients on behalf of insurance carriers

SHPC will integrate Goji's technology platform throughout its divisions
and verticals to optimize operational efficiency, better address clients
needs and increase production

This acquisition marks SHPC's 50t acquisition

Significance of Transaction

Through the acquisition, Goji's clients will gain access to the 400+
carrier relationships and the 50 state agent licenses of SHPC

SHPC will continue to expand its access to more digital marketing
channels and partnerships, further enhancing its online digital
marketing and customer acquisition capabilities

FT Partners’ Role

FT Partners served as exclusive strategic and financial advisor to Goji

FT Partners previously advised Goji on its $15 million financing in
November 2017

This transaction highlights FT Partners’ strong expertise across the
InsurTech landscape
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FT Partners Research - Quarterly InsurTech Insights coverwallet

Q3 2019 InsurTech Insights o _
Highlights of the report include:

OCTOBER 2019

and M&A volume and deal count statistics

y -

A g

(insurrecH) * Largest InsurTech financings and M&A
j transactions in 2019 YTD

* Most active InsurTech investors
Q3 2019 InsurTech lve Insu inv
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investor participation
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coverwallet

FT Partners Research - InsurTech Industry Report

Prepare for the InsurTech Wave:
Overview of Key InsurTech Trends

December 2016
Financial Technology Partners

llliﬁiii*
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Prepare for the InsurTech Wave

Overview of Key Insurance Technology Trends

The Only Investment Bank
Focused Exclusively on Financial Technology

FT Partners' 268-page report provides an in-

depth look at the major waves of innovation
and disruption that are beginning to radically
alter the insurance industry.

Additional highlights of the report include:

* An analysis of specific trends across: Insurance
Distribution, Sales, Marketing and Engagement, Data
and Analytics and Insurance Administration

* The responses of incumbents to date including the
innovations, investments, partnerships and acquisitions
being made to stay ahead of the game

* Proprietary InsurTech financing and M&A statistics and
a comprehensive list of transactions in the space

* A detailed industry landscape of InsurTech providers as
well as other innovative, tangential companies and
profiles of 54 companies operating in the InsurTech
ecosystem
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FT Partners Research - Auto FinTech

Auto FinTech: The Emerging FinTech
Ecosystem Surrounding the Auto Industry

DECEMBER 2017
FT PARTNERS FINTECH INDUSTRY RESEARCH

o Ce®

AUTO FINTECH

The‘Emerging FinTech Ecosystgm/
~Surrounding the Auto Industry

The Only Investment Bank Focused Exclusively on FinTech
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coverwallet

FT Partners’ 200+ page report provides an in-depth look
at the FinTech ecosystem surrounding the auto
industry:

As the automotive industry continues to innovate,
consumers and businesses will expect the financial
services and processes surrounding this massive industry
to modernize and adapt as well. Similarly, as new
advances change the way consumers and businesses use
cars, both traditional financial services and FinTech
companies can distinguish themselves by offering new,
innovative solutions.

The reportincludes:

« Trends regarding the transformation of the auto industry
and innovations in auto lending, insurance and payments

* The activity among traditional players in the space such
as partnerships, investments and acquisitions

* Proprietary financing and M&A transactions in the space

* A detailed industry landscape of Auto FinTech players
and company profiles
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Platform of Choice for Clients and Bankers Alike coverwallet

o  FT Partners has the largest and most seasoned 155
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
of experience executing hundreds of complex
transactions
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Name / Position  Prior Background Experience / Education Years of Experience

Steve McLaughlin

s

Formerly with Goldman Sachs in New York and San Francisco from 1995-2002

Founder, CEO and Former Co-Head of Goldman Sachs’ Financial Technology Group (#1 market share) 24
I\/Ianaging Partner Wharton M.B.A.
Mohit Agnihotri JPMorean Formerly Managing Director and Global Head of Payments Investment Banking at J.P. Morgan 17
Managing Director 2 Wharton M.B.A
Kate Crespo ; Formerly with Raymond James’ Technology & Services investment banking
P RAYMOND JAMES 13+ years of FinTech transaction execution experience 17
Managing Director Dartmouth M.B.A.
Larry Furl e : :
arry rurtong S Formerly with Goldman Sachs in New York, London and Los Angeles from 1995-2004
ing Di Wharton M.B.A 23
Managing Director o
Osman Khan " Formerly Managing Director and Head of FIG M&A at Alvarez & Marsal
) ) ' I,ﬁ i . 15+ years FIG deal, consulting and assurance experience at PwC 22
Managing Director pwc 40 Under 40 M&A Advisor Award Winner in 2013
Andrew McLaughlin - 20+ years experience executing / implementing financial and
) ) 9 DEIO|tte operational strategy 13
Managing Director Formerly with Deloitte Consulting
Mike Nelson ”////é Formerly head of FinTech M&A at SunTrust Robinson Humphrey 19
Managing Director SUNTRUST Kellogg M.B.A.
Timm Schipporeit Morgan Stanley Formerly with Morgan Stanley as Senior Executive Director of European Technology Investment
) i “=— Index Banking Team in London 16
Managing Director = Ventures Formerly a Venture and Growth Investor focused on FinTech at Index Ventures
i ) Formerly award winning Equity Research Analyst at Merrill Lynch, J.P. Morgan and Hambrecht &
Greg S'm'th' %Hemn Lynch Quist 23
Managing Director J.P.Morgan 20+ years of experience covering FinTech as both an Analyst and Investment Banker
Tim Wolfe oldman Formerly with Goldman Sachs from 2000-2002
Saes 40 Under 40 M&A Advisor Award Winner 2013 17

Managing Director

Harvard M.B.A.



