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 Evolve Capital Partners Inc. ("Evolve") is a growing investment bank focused exclusively on 

entrepreneurial businesses operating at the intersection of technology-enabled solutions and financial 

services

 Evolve’s primary coverage verticals include Insurance and Capital Markets

 As an independent investment bank, Evolve only advises private and public companies on mergers 

and acquisitions, divestitures, capital raises, and financial restructurings

 Evolve dispenses bespoke, mission-critical advice within a creative and entrepreneurial environment, 

ensuring maximum value and successful outcomes

 Since its inception, Evolve has completed dozens of transactions, and professionals of the firm have 

advised on M&A and financing transactions worth more than $10 billion

 Evolve was established in 2012 and is based in New York, NY

About Evolve Capital Partners

Our Clients Investment Banking Advisory

 Corporations  PE Backed 

Companies

 M&A  Strategic Capital Formation

 Management Teams  Independent 

Directors / Boards

 Strategic Alliances  Financial Restructuring

Select Evolve Insurance Transactions

Overview of Evolve Capital Partners

High-Touch Investment Banking

Insurance

has been acquired by

Third Party Claims Administration

SELL SIDE ADVISOR

a portfolio company of

Insurance
ACQUISITION ADVISORY

has been acquired by 

Independent Insurance Adjuster

Insurance

has been acquired by

ACQUISITION ADVISORY

Managing General Underwriter
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Capabilities

M&A Advisory

Sales / Recaps

Acquisitions

Divestiture

Strategic Advisory

We Focus Exclusively on Insurance-Related Firms

Tech-Enabled Services

Carriers

Distribution

Business Services / Outsourcing

Core Software

Ancillary Software

Evolve consistently delivers expert strategic advisory across multifaceted Insurance 

sector transactions
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Insurance Industry M&A Update

Announced M&A Transaction Count

Services

Distribution

Software & Technology

M&A Market Update

▪ M&A markets started slow in 2024, with a 2-year low 

in transaction volume across all three categories 

▪ Services companies, including claims adjusters, 

third-party administrators, outsourced service 

providers, and consulting and professional service 

companies saw volumes fall in the fourth quarter, 

but not to the same extent as distribution or software 

transactions due to the continued need for mission-

critical B2B services despite volatile market 

conditions.

▪ Distribution companies, including the spectrum of 

legacy insurance agencies and tech-enabled digital 

MGA / MGUs saw a slow start to the year as buyers, 

seeing indications from the Federal Reserve of likely 

rate cuts in 2024, chose to wait for more favorable 

debt pricing

▪ Software and technology companies, including 

core and modular software firms, online / digital 

distribution platforms, and data analytics solutions 

saw a similar decrease to distribution. Buyer 

attitudes have significantly shifted over the past 18 

months, with investors looking for sustainable, 

profitable growth over “growth at all costs” 

Relevant News

▪ 3/11: FEMA added $575M reinsurance coverage for 

the National Flood Insurance Program (NFIP) 

through a 3-year agreement with Hannover Re. 

FEMA has transferred $1.9B of the NFIP’s risk to the 

private sector ahead of 2024 hurricane season.

▪ 3/8: According to the Commercial Lines Insurance 

Pricing Survey (CLIPS), US commercial insurance 

rates increased 7% in 4Q:23 YoY, with the most 

significant change in commercial auto

▪ 3/6: Lloyds, the world’s leading insurance and 

reinsurance marketplace, announced FY23 

financials. Gross Written Premium increased by 12% 

and the combined ratio dropped 8% to 84%
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Public Market Commentary Insurance NTM P / E Multiples

Evolve’s Insurance Industry Stock Market Performance

Last Twelve Months Insurance Sector Performance

Market Summary and Key Multiples

Data as of March 1, 2024

Source: Capital IQ

▪ After a battering 1H:2023, InsurTechs had a significant 

rebound in the last six-month period 

– In March 2024, Hippo reported $1.1B in total 2023 

premium, a 40% increase over 2022. Revenue increased 

75% to $210M, largely due to a) improvements in 

underwriting performance and b) increases in higher-

margin, non-cyclical fee revenue from its Insurance-as-a-

Service business line

– Throughout 4Q:23, Oscar Health and Lemonade reported 

positive results and paths to profitability as well, as 

InsurTechs switched focus from growth to profitability 

▪ Industry software & technology firms continue to overperform 

the broader insurance sector, driven by increasing investment 

in external technologies and tech-enabled solutions

– Amidst underwriting volatility for property & casualty 

insurers and continued innovation in value-based care, 

technology and software enablement of underwriting has 

become increasingly important for large and small insurers

▪ Investor optimism and increases in tech valuations, which had 

sunk in 2023, led to other insurance sectors underperforming 

the broader S&P 500 index
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Recent Notable Insurance Transactions

Source: Capital IQ and Press Releases.

▪ Madison Consulting Group is an independent actuarial firm servicing state and 

federal regulators, law firms, insurance companies, MGAs, and self-insurers. The 

group comes with 25 billable professionals

▪ FTI Consulting is a global consulting firm with offices across North America, 

Latin America, EMEA, and APAC

▪ Strategic Rationale: The acquisition will expand FTI’s property and casualty 

actuarial and compliance offerings within the Global Insurance Services practice 

within the Forensic and Litigation Consulting segment

March 4: FTI Consulting to acquire Madison Consulting Group

▪ Probitas is the managing agent of Lloyds Syndicate 1492, which reported $364M 

in gross written premium in 2023 (21% CAGR since 2019)

▪ Aviva is multinational insurance company headquartered in the United Kingdom.

▪ Strategic Rationale: The acquisition will allow Aviva to expand into the Lloyds 

market and accelerate growth in Aviva’s General Insurance business. Aviva 

intends to provide significant capital to sustain Syndicate 1492’s strong growth 

trajectory and increase the share of retained underwriting profits. The acquisition 

was priced at 7x estimated 2026 operating profit. 

March 4: Aviva to acquire Probitas for $306M

▪ Truist Insurance Holdings (“TIH”) is a subsidiary of Truist and the fifth largest 

insurance brokerage in the United States

▪ The investor group is led by private equity firms Stone Point Capital and CD&R

▪ Strategic Rationale: The acquisition values TIH at an implied EV of $15.5B, or 

approximately 18x 2023 EBITDA. The sale is expected to generate $10B of cash 

for Truist. Stone Point and CD&R offer deep industry and operational expertise 

to TIH, and will provide additional resources to invest in technology and develop 

new products and services.

February 20: Investor group to buy remaining stake in Truist Insurance 

▪ Ryze Claim Solutions is a full-service claim management business focused on 

residential and commercial claim management solutions, including both 

independent adjusting and TPA services

▪ Bain Capital Insurance is the dedicated insurance investing unit of Bain Capital

▪ Strategic Rationale: The partnership will grow Ryze’s claim management 

platform through continued expansion of Ryze’s service offerings and a targeted 

acquisition process to add additional capabilities and key leaders 

February 12: Bain Capital Insurance to partner with Ryze Claims
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Public Company Comparables – Insurance Sub-Sectors (1/2)

Source: Capital IQ

(All figures in millions of USD, except per share data. Data as of March 1, 2024) 

Insurance Brokers

Growth Rates:

Stock % of 52- Market Enterprise LTM Revenue: Earnings LTM Margins: EV / Revenue EV / EBITDA Revenue

Company Price Wk. High Value Value  Revenue  EBITDA CY 2024 CY 2025 LT Gross EBITDA  LTM CY 2024 CY 2025  LTM CY 2024 CY 2025

Marsh & McLennan $202.00 98.0% $99,315 $111,572 $22,736 $6,279 7% 6% 10% 43% 28% 4.9x 4.6x 4.4x 17.8x 16.5x 15.4x

Aon $314.23 90.5% $62,311 $73,400 $13,376 $4,292 6% 6% 7% 48% 32% 5.5x 5.2x 4.9x 17.1x 15.6x 14.7x

Arthur J. Gallagher $243.54 95.9% $52,799 $60,275 $9,559 $2,971 21% 10% 23% 43% 31% 6.3x 5.2x 4.7x 20.3x 16.9x 15.1x

Willis Towers Watson $271.18 97.2% $27,791 $32,386 $9,483 $2,423 5% 5% 5% 45% 26% 3.4x 3.2x 3.1x 13.4x 12.3x 11.4x

Brown & Brown $83.74 96.8% $23,933 $27,241 $4,205 $1,381 9% 7% 16% 48% 33% 6.5x 5.9x 5.5x 19.7x 17.3x 16.1x

Goosehead Insurance $74.85 80.7% $1,878 $1,979 $256 $68 21% 30% 63% 42% 26% 7.7x 6.3x 4.9x 29.3x 22.9x 16.8x

BRP Group $27.94 91.5% $1,809 $3,568 $1,219 $143 13% 14% 33% 27% 12% 2.9x 2.6x 2.3x 25.0x 11.1x 9.2x

GoHealth $12.85 56.2% $123 $866 $527 ($128) 10% 10% NA 74% (24%) 1.6x 1.0x 0.9x NMF 5.7x 5.0x

MEAN 12% 11% 22% 46% 20% 4.9x 4.3x 3.8x 20.4x 14.8x 13.0x

MEDIAN 10% 9% 16% 44% 27% 5.2x 4.9x 4.5x 19.7x 16.1x 14.9x

Software Solutions

Growth Rates:

Stock % of 52- Market Enterprise LTM Revenue: Earnings LTM Margins: EV / Revenue EV / EBITDA Revenue

Company Price Wk. High Value Value  Revenue  EBITDA CY 2024 CY 2025 LT Gross EBITDA  LTM CY 2024 CY 2025  LTM CY 2024 CY 2025

RELX $43.10 96.6% $80,878 $88,891 $11,575 $3,657 6% 6% 10% 65% 32% 7.7x 7.2x 6.8x 24.3x 18.9x 17.8x

Roper Technologies $547.96 97.4% $58,644 $64,962 $6,178 $2,500 11% 7% 11% 70% 40% 10.5x 9.5x 8.9x 26.0x 23.2x 21.5x

Verisk Analytics $241.65 95.9% $34,650 $37,454 $2,635 $1,265 7% 7% 4% 68% 48% 14.2x 13.0x 12.1x 29.6x 23.8x 22.0x

Fair Isaac $1,295.20 96.0% $32,188 $34,017 $1,551 $667 12% 12% 16% 79% 43% NMF 19.4x 17.3x NMF 35.9x 30.4x

Guidewire Software $116.73 95.4% $9,564 $9,223 $926 ($87) 9% 14% 127% 56% (9%) 10.0x 9.1x 8.0x NMF NMF 43.9x

CCC Intelligent Solutions $11.66 87.0% $7,050 $7,704 $842 $333 9% 8% 20% 72% 40% 9.2x 8.1x 7.5x 23.1x 19.7x 17.8x

Sapiens International $30.98 98.7% $1,727 $1,612 $515 $95 NA NA NA 0% 18% 3.1x NA NA 17.0x NA NA

MediaAlpha $21.55 94.5% $1,021 $1,180 $388 ($28) 28% 24% (7%) 17% (7%) 3.0x 2.4x 1.9x NMF 26.9x 20.3x

FINEOS Corporation $1.87 62.2% $634 $612 $135 ($25) 7% 9% NMF 69% (18%) 4.5x 4.1x 3.8x NMF 29.6x 22.3x

MEAN 11% 11% 26% 55% 21% 7.8x 9.1x 8.3x 24.0x 25.4x 24.5x

MEDIAN 9% 9% 11% 68% 32% 8.4x 8.6x 7.8x 24.3x 23.8x 21.8x

Tech-Enabled Insurance Services

Growth Rates:

Stock % of 52- Market Enterprise LTM Revenue: Earnings LTM Margins: EV / Revenue EV / EBITDA Revenue

Company Price Wk. High Value Value  Revenue  EBITDA CY 2024 CY 2025 LT Gross EBITDA  LTM CY 2024 CY 2025  LTM CY 2024 CY 2025

Accenture $380.99 98.3% $238,878 $235,621 $64,588 $11,304 5% 8% 10% 33% 18% 3.6x 3.5x 3.2x 20.8x 18.2x 16.5x

Infosys $19.97 95.5% $82,671 $81,168 $18,631 $4,320 7% 9% 9% 30% 23% 4.4x 4.1x 3.8x 18.8x 16.9x 15.2x

Genpact $33.94 73.4% $6,134 $7,049 $4,477 $726 3% 6% 6% 35% 16% 1.6x 1.5x 1.4x 9.7x 8.1x 7.5x

ExlService Holdings $31.75 88.3% $5,264 $5,244 $1,631 $280 11% 11% 16% 37% 17% 3.2x 2.9x 2.6x 18.8x 13.5x 12.0x

CorVel $239.07 90.2% $4,087 $4,012 $774 $121 NA NA NA 22% 16% 5.2x NA NA 33.2x NA NA

DXC Technology Company $21.69 75.1% $3,966 $7,912 $13,872 $465 (4%) (1%) (6%) 23% 3% 0.6x 0.6x 0.6x 17.0x 3.9x 3.8x

MultiPlan $1.11 48.5% $715 $5,227 $962 $593 7% 6% NMF 76% 62% 5.4x 5.1x 4.8x 8.8x 8.1x 7.6x

Conduent $3.34 87.7% $701 $1,842 $3,722 $235 1% 5% NA 22% 6% 0.5x 0.5x 0.5x 7.8x 5.0x 4.3x

Crawford & Company $11.31 83.7% $553 $806 $1,267 $86 4% 6% 13% 28% 7% 0.6x 0.6x 0.6x 9.4x 6.8x 5.5x

MEAN 4% 6% 8% 34% 19% 2.8x 2.4x 2.2x 16.0x 10.1x 9.1x

MEDIAN 4% 6% 9% 30% 16% 3.2x 2.2x 2.0x 17.0x 8.1x 7.6x
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Public Company Comparables – Insurance Sub-Sectors (2/2)

Source: Capital IQ

(All figures in millions of USD, except per share data. Data as of March 1, 2024) 

P&C Insurance

Growth Rates:

Stock % of 52- Market Total LTM Revenue Earnings LTM Net MV / Revenue P / E Price / Revenue

Company Price Wk. High Value Assets  Revenue  Net Income CY 2024 CY 2025 LT Income % LTM CY 2024 CY 2025 LTM CY 2024 CY 2025 Book ROE %

The Progressive $187.83 94.4% $110,008 $88,691 $62,082 $3,865 16% 12% 29% 6% 1.8x 1.5x 1.4x 28.5x 21.2x 18.6x 5.6x 22%

Chubb $250.62 97.2% $101,691 $230,682 $49,695 $9,028 (10%) 6% 14% 18% 2.0x 2.3x 2.1x 11.3x 11.7x 10.9x 1.7x 16%

The Travelers Companies $218.82 97.7% $50,137 $125,978 $41,364 $2,969 2% 8% 7% 7% 1.2x 1.2x 1.1x 16.9x 12.1x 11.0x 2.0x 13%

The Hartford Financial Services $94.45 96.1% $28,085 $76,780 $24,553 $2,483 9% 5% 10% 10% 1.1x 1.1x 1.0x 11.3x 9.4x 8.7x 1.9x 18%

Erie Indemnity $404.29 96.2% $21,140 $2,472 $3,269 $446 11% 10% 19% 14% 6.5x 5.8x 5.3x NMF NMF NMF NMF 29%

Cincinnati Financial $113.54 95.1% $17,788 $32,769 $10,013 $1,843 (2%) 8% 1% 18% 1.8x 1.8x 1.7x 9.7x 17.9x 16.2x 1.5x 16%

Everest Group $369.92 88.5% $16,048 $49,399 $14,610 $2,488 16% 9% 26% 17% 1.1x 0.9x 0.9x 6.5x 6.0x 5.5x 1.2x 23%

CNA Financial $43.06 90.9% $11,665 $64,711 $13,299 $1,205 8% 6% 6% 9% 0.9x 0.8x 0.8x 9.7x 8.5x 8.2x 1.2x 13%

Selective Insurance Group $103.94 96.1% $6,303 $11,803 $4,232 $356 15% 9% 9% 8% 1.5x 1.3x 1.2x 17.7x 13.2x 11.7x 2.3x 14%

AXIS Capital $60.86 96.8% $5,139 $30,251 $5,643 $346 (2%) 6% 20% 6% 0.9x 0.9x 0.9x 14.9x 5.9x 5.7x 1.1x 8%

The Hanover Insurance Group $128.87 93.4% $4,616 $14,613 $5,994 $34 1% 6% 11% 1% 0.8x 0.8x 0.7x NMF 12.2x 9.7x 1.9x 1%

Vienna Insurance Group $29.01 94.4% $3,714 $52,107 $16,324 $709 5% 4% NA 4% 0.2x 0.2x 0.2x 5.2x 6.3x NA NMF 13%

Kemper $57.57 91.3% $3,703 $12,743 $4,945 ($272) (17%) 8% NMF (6%) 0.7x 0.9x 0.8x NMF 14.9x 11.0x 1.5x (11%)

Mercury General $48.42 92.4% $2,681 $7,103 $4,630 $96 13% 8% (3%) 2% 0.6x 0.5x 0.5x 27.8x 16.7x 12.4x 1.7x 6%

COFACE $14.45 93.9% $2,159 $8,551 $1,993 $260 4% 4% 1% 13% 1.1x 1.0x 1.0x 8.3x 8.5x 8.6x 1.0x 12%

Horace Mann Educators $35.66 93.1% $1,458 $14,050 $1,492 $45 10% 6% 1% 3% 1.0x 0.9x 0.8x NMF 11.1x 9.3x 1.2x 4%

Lemonade $16.92 68.2% $1,188 $1,633 $430 ($237) 20% 28% NMF (55%) 2.8x 2.3x 1.8x NMF NMF NMF 1.7x (30%)

Safety Insurance Group $80.04 90.2% $1,184 $2,094 $931 $19 NA NA NA 2% 1.3x NA NA NMF NA NA 1.5x 2%

Employers Holdings $45.00 96.2% $1,139 $3,550 $851 $118 5% 5% 8% 14% 1.3x 1.3x 1.2x 9.6x 12.1x 12.5x 1.1x 12%

Root $39.11 80.8% $567 $1,348 $455 ($147) 101% 25% NMF (32%) 1.2x 0.6x 0.5x NMF NMF NMF 3.4x (67%)

Donegal Group $13.94 88.5% $463 $2,266 $927 $4 5% 6% 17% 0% 0.5x 0.5x 0.5x NMF 14.3x 12.4x 1.0x 1%

MEAN 10% 9% 11% 3% 1.4x 1.3x 1.2x 13.6x 11.9x 10.8x 1.8x 6%

MEDIAN 6% 7% 10% 6% 1.1x 1.0x 0.9x 11.3x 12.1x 11.0x 1.5x 12%

Traditional / Life Insurance

Growth Rates:

Stock % of 52- Market Total LTM Revenue Earnings LTM Net MV / Revenue P / E Price / Revenue

Company Price Wk. High Value Assets  Revenue  Net Income CY 2024 CY 2025 LT Income % LTM CY 2024 CY 2025 LTM CY 2024 CY 2025 Book ROE %

The Cigna Group $332.96 95.7% $97,343 $152,761 $195,187 $5,164 20% 4% 5% 3% 0.5x 0.4x 0.4x 18.9x 12.1x 11.3x 2.1x 11%

MetLife $69.73 96.2% $50,416 $687,584 $66,901 $5,068 11% 4% (4%) 8% 0.8x 0.7x 0.7x 9.9x 8.0x 7.6x 1.7x 17%

Aflac $80.43 93.3% $46,409 $126,724 $18,701 $4,659 (7%) 2% (2%) 25% 2.5x 2.7x 2.6x 10.0x 12.7x 12.5x 2.1x 22%

Manulife $23.88 96.4% $43,119 $645,683 $20,092 $3,540 96% (1%) 4% 18% 2.1x 1.1x 1.1x 12.2x 8.6x 8.0x 1.3x 11%

Prudential Financial $108.01 96.5% $38,797 $721,123 $54,893 $4,203 2% 3% (3%) 8% 0.7x 0.7x 0.7x 9.2x 8.0x 7.7x 1.4x 14%

Sun Life Financial $53.50 97.0% $31,279 $245,745 $22,750 $2,276 47% 4% 5% 10% 1.4x 0.9x 0.9x 13.7x 10.7x 10.0x 1.9x 15%

Great-West Lifeco $30.92 92.8% $28,837 $525,964 $26,585 $2,111 88% 3% 6% 8% 1.1x 0.6x 0.6x 13.7x 10.1x 9.4x 1.6x 12%

Swiss Life Holding $727.80 98.3% $20,565 $243,205 $24,637 $1,541 (0%) (17%) 1% 6% 0.8x 1.1x 1.3x 13.3x 15.0x 14.2x 2.5x 14%

Principal Financial Group $80.05 94.6% $18,881 $305,047 $13,666 $623 13% 6% 1% 5% 1.4x 1.2x 1.2x 30.3x 10.5x 9.9x 1.7x 6%

Legal & General Group $3.07 93.9% $18,181 $659,688 $15,081 $2,468 9% NA (3%) 16% 1.2x 0.8x NA 7.4x 7.8x 8.3x 3.0x 23%

Aviva $5.66 92.7% $15,384 $415,506 $27,257 $1,307 98% 1% 3% 5% 0.6x 0.3x 0.3x 11.8x 8.5x 8.5x 1.3x 11%

Globe Life $126.17 95.6% $11,823 $28,051 $5,448 $971 7% 5% 13% 18% 2.2x 2.0x 1.9x 12.2x 10.8x 10.2x 2.6x 23%

Unum Group $49.30 94.5% $9,442 $63,255 $12,386 $1,284 5% 4% 15% 10% 0.8x 0.7x 0.7x 7.4x 6.1x 6.0x 1.0x 14%

Aegon $5.67 92.9% $9,194 $414,921 NMF ($1,895) 2% 2% (1%) NA NA 0.6x 0.6x NMF 6.2x 5.9x 1.0x (12%)

Primerica $248.73 97.8% $8,668 $15,028 $2,881 $574 3% 5% 9% 20% 3.0x 2.9x 2.8x 15.1x 14.2x 13.4x 4.2x 28%

Bâloise $161.45 95.3% $7,310 $88,532 $6,904 $609 3% 3% (3%) 9% 1.1x 1.1x 1.1x 12.0x 13.3x 12.5x 2.0x 13%

Voya Financial $68.21 87.7% $6,931 $157,085 $7,348 $589 (1%) 5% (4%) 8% 0.9x 1.0x 0.9x 11.8x 8.1x 7.6x 1.7x 16%

iA Financial $62.19 89.8% $6,169 $69,206 $5,846 $567 NA NA 5% 10% 1.1x NA NA 10.9x 8.3x 7.7x 1.3x 12%

Lincoln National $27.70 94.8% $4,700 $372,413 $11,645 ($834) 60% 4% (4%) (7%) 0.4x 0.3x 0.2x NMF 4.1x 3.6x 0.8x (17%)

Oscar Health $16.58 89.4% $3,804 $3,601 $5,861 ($271) 43% 22% NMF (5%) 0.6x 0.5x 0.4x NMF NMF 29.3x 4.7x (32%)

abrdn $1.96 65.3% $3,501 $10,147 $1,862 $1 (11%) (0%) (3%) 0% 1.9x 2.1x 2.1x NMF 12.0x 10.7x 0.6x 0%

Brighthouse Financial $46.16 82.1% $2,903 $236,340 $4,474 ($1,214) 94% 2% (9%) (27%) 0.6x 0.3x 0.3x NMF 2.7x 2.6x 0.6x (23%)

E-L Financial $774.30 99.8% $2,679 $18,996 $2,030 $677 NA NA NA 33% 1.3x NA NA 4.0x NA NA 0.5x 14%

Hansard Global $0.62 88.9% $85 $1,673 $142 $8 5% NA NA 6% 0.6x 0.7x NA 10.0x NA NA 3.0x 31%

MEAN 27% 3% 1% 8% 1.2x 1.0x 1.0x 12.3x 9.4x 9.9x 1.9x 9%

MEDIAN 8% 3% 1% 8% 1.1x 0.7x 0.8x 11.8x 8.6x 9.0x 1.7x 13%

Multi-Line Insurance

Growth Rates:

Stock % of 52- Market Total LTM Revenue Earnings LTM Net MV / Revenue P / E Price / Revenue

Company Price Wk. High Value Assets  Revenue  Net Income CY 2024 CY 2025 LT Income % LTM CY 2024 CY 2025 LTM CY 2024 CY 2025 Book ROE %

Allianz $272.60 96.8% $106,711 $1,064,384 $116,516 $9,093 58% 0% 2% 8% 0.9x 0.6x 0.6x 11.7x 10.1x 9.6x 1.7x 15%

AXA $35.03 96.3% $77,076 $688,073 $110,439 $7,008 (8%) 4% 5% 6% 0.7x 0.8x 0.7x 11.0x 9.2x 8.7x 1.6x 13%

Zurich Insurance Group $527.61 96.7% $75,970 $361,382 $71,712 $4,351 (27%) 4% 3% 6% 1.1x 1.4x 1.4x 17.5x 15.2x 14.3x 3.1x 17%

American International Group $72.84 96.5% $49,601 $539,306 $46,683 $3,614 7% 8% 3% 8% 1.1x 1.0x 0.9x 13.7x 10.8x 10.0x 1.1x 8%

The Allstate $155.15 92.3% $40,815 $103,362 $57,094 ($316) 8% 7% 1% (1%) 0.7x 0.7x 0.6x NMF 12.2x 9.6x 2.6x (2%)

Assicurazioni Generali $23.76 98.2% $36,651 $553,433 $86,585 $4,507 4% 3% 10% 5% 0.4x 0.4x 0.4x 8.1x 8.8x 8.2x 1.3x 18%

American Financial Group $127.37 98.2% $10,656 $29,787 $7,452 $852 (6%) 6% 0% 11% 1.4x 1.5x 1.4x 12.5x 11.5x 10.7x 2.5x 21%

Insurance Australia $4.01 96.4% $9,581 $16,284 $6,328 $489 6% 5% 22% 8% 1.5x 1.5x 1.5x 19.6x 15.2x 14.0x 2.3x 11%

Helvetia $142.13 90.4% $7,520 $65,990 $12,475 $708 3% 3% 0% 6% 0.6x 0.7x 0.6x 10.6x 13.8x 13.2x 2.0x 17%

Vaudoise Assurances $509.53 94.9% $1,475 $9,982 $1,651 $151 NA NA NA 9% 0.9x NA NA 9.7x NA NA 0.6x 6%

MEAN 5% 4% 5% 7% 0.9x 1.0x 0.9x 12.7x 11.9x 10.9x 1.9x 12%

MEDIAN 4% 4% 3% 7% 0.9x 0.8x 0.7x 11.7x 11.5x 10.0x 1.8x 14%



Insurance – Deals & Market Update 9

DISCLAIMER

The principals of Evolve Capital Partners are registered representatives of BA Securities, LLC 

Member FINRA SIPC, located at Four Tower Bridge, 200 Barr Harbor Drive, Suite 400 W. 

Conshohocken, PA 19428. Evolve Capital Partners and BA securities, LLC are unaffiliated entities. All 

investment banking services are offered through BA Securities, LLC, Member FINRA SIPC. This 

presentation is for informational purposes only and does not constitute an offer, invitation or 

recommendation to buy, sell, subscribe for or issue any securities or a solicitation of any such offer or 

invitation and shall not form the basis of any contract with BA Securities, LLC. 

The information in this presentation is based upon Evolve Capital Partners estimates and reflects 

prevailing conditions and our views as of this date, all of which are accordingly subject to change. In 

preparing this presentation, we have relied upon and assumed, without independent verification, the 

accuracy and completeness of information available from public sources. In addition, our analyses are 

not and do not purport to be appraisals of the assets, stock, or business of the Company or any other 

entity. Neither BA Securities, LLC nor Evolve Capital Partners makes any representations as to the 

actual value which may be received in connection with a transaction nor the legal, tax or accounting 

effects of consummating a transaction. BA Securities, LLC and Evolve Capital Partners do not render 

legal or tax advice, and the information contained in this communication should not be regarded as 

such.

The information in this presentation does not take into account the effects of a possible transaction or 

transactions involving an actual or potential change of control, which may have significant valuation 

and other effects.

If you are not the intended recipient or an authorized representative of the intended recipient, you are 

hereby notified that any review, dissemination or copying of this presentation is prohibited.

KEY SENIOR PROFESSIONALS

Alexander Koles

Founder and Managing Director

akoles@evolve-capital.com

Mr. Koles has  two decades of financial 

advisory experience including advising 

middle-market and multinational firms on 

merger and acquisition strategies and 

execution, restructurings and capital 

raises. Prior to founding Evolve Capital 

Partners, he worked at a number of 

leading investment banks in leadership 

roles. He started his career at Merrill 

Lynch as an investment banker in the 

corporate finance group.

Jonathan Litinger

Director

jon@evolve-capital.com

Mr. Litinger has over 10 years of financial 

services experience. Jon helps lead 

relations with companies, funds and 

strategic groups. Prior to joining Evolve, 

Jon spent 9 years at Citigroup, most 

recently working in the Global Markets 

division covering both private companies 

and institutional investors. In this role, he 

sourced and connected senior leaders of 

emerging growth private companies to 

institutional investor clients, strategic 

partners and other industry thought 

leaders to assist with their capital needs 

and investor relation goals. Mr. Litinger 

received bachelor’s degree from the 

University of Michigan.

CONTACT

Evolve Capital Partners

1350 Avenue of the Americas

2nd Floor 

New York, NY 10019

T: (646) 688-2792

evolve-capital.com
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