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Þ 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

Þ Evolveôs primary coverage verticals include Insurance and Capital Markets

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

and acquisitions, divestitures, capital raises, and financial restructurings

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

ensuring maximum value and successful outcomes

Þ 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

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

About Evolve Capital Partners

Our Clients Investment Banking Advisory

Þ Corporations Þ PE Backed 

Companies

Þ M&A Þ Strategic Capital Formation

Þ Management Teams Þ Independent 

Directors / Boards

Þ Strategic Alliances Þ 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

Á M&A markets started slow in 2024, but have picked 

up transaction volume in the second quarter across 

all three categories 

Á Services companies, including claims adjusters, 

third-party administrators, outsourced service 

providers, and consulting and professional service 

companiesô saw volumes YoY, but are starting to 

see an uptick in activity given the mission critical 

nature of their services

Á Distribution companies, including the spectrum of 

legacy insurance agencies and tech-enabled digital 

MGA / MGUs also saw a similar increase in 

transaction volumes

Á Software and technology companies, including 

core and modular software firms, online / digital 

distribution platforms, and data analytics solutions 

saw a similar decrease in distribution. Buyer 

sentiments remain subdued mainly due to the 

uncertain interest rate environment. The high cost of 

borrowing has made potential targets less attractive

Relevant News

Á 6/21: Bowhead Specialty Holdings outperformed the 

wider US insurance industry since IPO in late May. 

The company issued 7.5 MM shares at $17 each, 

raising $128 MM. On its first trading day, shares 

closed at $23.80 and have since increased 

approximately 7.4% closing at $25.10 on July 1 

Á 6/23: Zurich Insurance announced to acquire 

American International Groupôs (AIG) global 

personal travel insurance and assistance business 

for $600 MM, integrating AIG Travel with Zurichôs 

travel insurance provider, Cover-More Group

Á 6/12: Federal Reserve decided to keep the interest 

rates unchanged at 5.25% - 5.50% to better assess 

their impact on inflation and economic growth. 

Market consensus indicates only one rate cut in 

2024, down from five earlier in the year.  

Source: Capital IQ
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Public Market Commentary Insurance NTM P / E Multiples

Evolveôs Insurance Industry Stock Market Performance

Last Twelve Months Insurance Sector Performance

Market Summary and Key Multiples

Data as of July 1, 2024

Á Insurance technology companies continued to lead the pack 

among US insurance stocks in 2024.

ï Hippo emerged as the best performer in the InsurTech 

firms with an increase of 98% YTD. The significant rise is 

attributed to positive market reactions following its Q4 

earnings report

Á Industry software & technology firms continue to overperform 

the broader insurance sector, driven by rapid advancements in 

digital transformation, AI, and machine learning applications. 

ï Software and Technology sector has witnessed significant 

M&A activity. VC and PE firms are heavily investing in 

InsureTech startups and established tech firms

ï Software and Technology firms have seen an average 

stock price increase of 33.6%, compared to broader 

insurance industryôs average increase of 22.5% since 

2023

Á P&C sector showed robust YTD performance with an increase 

of ~15% driven by improved underwriting profitability, higher 

premiums, strong market conditions, effective risk 

management strategies and technological advancements in 

underwriting and claims processing
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Á The Woodlands Financial Group (TWFG) Insurance is a leading independent 

distribution platform for personal and Casualty insurance, offering a broad range 

of insurance products and services

Á TWFG Insurance filed for an IPO in the US, aiming to raise $100MM. The shares 

will be listed on the NASDAQ Global Market under the ticker symbol ñTWFGò 

June 24, 2024: TWFG Insurance Files for IPO

Recent Notable Announced Insurance Transactions

Source: Capital IQ and Press Releases.

Á Keystone Agency Partners (KAP) is a prominent insurance brokerage platform 

that focuses on partnering with independent insurance agencies to provide a 

broad range of insurance solutions and services 

Á Keystone Insurers Group is a premier network of independent agencies offering 

a wide range of insurance products and services

Á Strategic Rationale: The deal is expected to enhance KAPôs market presence, 

operational efficiency, and service offerings, positioning it for continued success

June 19, 2024: Keystone Agency Partners acquires Keystone Insurance

Á Arch Insurance is a global insurance company that provides a wide range of 

insurance and risk management products and services

ÁAllianzôs MidCorp and Entertainment Insurance provides specialized insurance 

products and services tailored to middle-market companies and the entertainment 

industry in the United States

Á Strategic Rationale: This deal would expand Archôs market presence, enhance 

service offerings and improve operational efficiency

April 5, 2024: Arch acquires Allianzôs US Midcorp and Entertainment 

Insurance Business for $450 MM

Á Zurich Insurance Group is a leading global insurer providing a wide range of 

insurance and risk management solutions to individuals and institutions 

Á AIG Travel is a specialized division of AIG that provides a range of travel 

insurance and assistance services

Á Strategic Rationale: The deal aims to enhance Zurichôs position in the travel 

insurance market, leveraging AIG Travelôs established business and integrating 

it with Cover-Moreôs operations to drive growth and market expansion

June 23, 2024: Zurich acquires AIGôs Travel Business for $600 MM
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Public Company Comparables ï Insurance Sub-Sectors (1/2)

Source: Capital IQ

(All figures in millions of USD, except per share data. Data as of July 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 $210.25 96.9% $103,765 $117,892 $23,285 $6,866 7% 6% 10% 45% 29% 5.1x 4.8x 4.6x 17.2x 17.2x 16.1x

Aon $293.49 85.1% $63,814 $74,940 $13,575 $4,407 17% 10% 8% 48% 32% 5.5x 4.8x 4.3x 17.0x 15.0x 13.4x

Arthur J. Gallagher $259.22 97.3% $56,644 $63,545 $10,077 $3,180 21% 11% 23% 44% 32% 6.3x 5.5x 5.0x 20.0x 17.6x 15.7x

Willis Towers Watson $259.42 93.0% $26,522 $31,358 $9,580 $2,481 5% 5% 5% 45% 26% 3.3x 3.1x 3.0x 12.6x 11.9x 11.1x

Brown & Brown $89.11 95.1% $25,419 $28,944 $4,336 $1,449 11% 7% 16% 48% 33% 6.7x 6.2x 5.8x 20.0x 18.0x 16.7x

BRP Group $36.29 99.1% $2,400 $4,174 $1,268 $162 14% 13% 33% 28% 13% 3.3x 3.0x 2.7x 25.7x 13.0x 10.8x

Goosehead Insurance $55.77 60.1% $1,408 $1,496 $266 $42 15% 28% 60% 41% 16% 5.6x 5.0x 3.9x 35.7x 19.3x 14.0x

GoHealth $10.44 49.4% $104 $745 $737 $73 2% 5% NA 79% 10% 1.0x 1.0x 0.9x 10.2x 9.5x 8.0x

MEAN 12% 11% 22% 47% 24% 4.6x 4.2x 3.8x 19.8x 15.2x 13.2x

MEDIAN 12% 9% 16% 45% 28% 5.3x 4.8x 4.1x 18.6x 16.1x 13.7x

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 $45.21 97.3% $84,194 $92,208 $11,577 $3,657 7% 6% 10% 65% 32% 8.0x 7.5x 7.1x 25.2x 19.3x 18.1x

Roper Technologies $562.63 98.8% $60,226 $67,750 $6,389 $2,591 12% 7% 10% 70% 41% 10.6x 9.8x 9.2x 26.1x 24.1x 22.2x

Verisk Analytics $268.11 98.0% $38,253 $41,005 $2,734 $1,419 8% 7% 4% 68% 52% 15.0x 14.2x 13.2x 28.9x 26.0x 24.0x

Fair Isaac $1,496.51 97.8% $36,980 $38,923 $1,604 $838 13% 13% 17% 80% 52% NMF NMF 19.5x 46.4x 40.7x 34.4x

Guidewire Software $138.99 99.3% $11,489 $11,152 $959 $105 10% 13% 129% 58% 11% 11.6x 10.9x 9.6x NMF 76.9x 54.2x

CCC Intelligent Solutions $11.10 82.8% $6,901 $7,588 $866 $353 9% 9% 19% 73% 41% 8.8x 8.0x 7.4x 21.5x 19.3x 17.3x

Sapiens International $34.15 96.7% $1,904 $1,772 $524 $97 8% 7% 8% 43% 18% 3.4x 3.2x 3.0x 18.3x 16.6x 15.1x

MediaAlpha $12.54 48.6% $647 $804 $403 $34 55% 23% 10% 18% 9% 2.0x 1.3x 1.1x 23.5x 11.5x 9.2x

FINEOS Corporation $1.15 62.1% $388 $363 $134 ($16) 7% 9% NMF 71% (12%) 2.7x 2.5x 2.3x NMF 17.5x 13.7x

MEAN 14% 10% 26% 61% 27% 7.8x 7.2x 8.0x 27.1x 28.0x 23.1x

MEDIAN 9% 9% 10% 68% 32% 8.4x 7.7x 7.4x 25.2x 19.3x 18.1x

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 $302.55 78.1% $189,513 $189,447 $64,476 $11,280 3% 6% 9% 33% 17% 2.9x 2.9x 2.7x 16.8x 15.1x 13.7x

Infosys $19.06 91.8% $78,920 $76,652 $18,572 $4,208 3% 7% 7% 29% 23% 4.1x 4.0x 3.8x 18.2x 17.0x 15.4x

Genpact $32.04 80.9% $5,767 $6,820 $4,519 $736 3% 6% 6% 35% 16% 1.5x 1.5x 1.4x 9.3x 8.1x 7.4x

ExlService Holdings $31.20 93.4% $5,068 $5,241 $1,667 $354 11% 11% 16% 37% 21% 3.1x 2.9x 2.6x 14.8x 13.5x 12.0x

CorVel $252.10 89.6% $4,327 $4,253 $795 $121 NA NA NA 22% 15% 5.3x NA NA 35.0x NA NA

DXC Technology Company $18.62 64.5% $3,357 $7,256 $13,667 $1,647 (6%) (3%) (10%) 23% 12% 0.5x 0.6x 0.6x 4.4x 3.9x 3.9x

Conduent $3.27 80.1% $669 $1,725 $3,721 $215 (10%) (2%) NMF 22% 6% 0.5x 0.5x 0.5x 8.0x 11.3x 8.3x

Crawford & Company $8.30 61.4% $408 $692 $1,305 $106 3% 5% 8% 28% 8% 0.5x 0.5x 0.5x 6.5x 5.9x 5.0x

MultiPlan $0.32 14.6% $203 $4,693 $959 $578 5% 6% NMF 75% 60% 4.9x 4.7x 4.4x 8.1x 7.4x 6.9x

MEAN 1% 5% 6% 34% 20% 2.6x 2.2x 2.1x 13.5x 10.3x 9.1x

MEDIAN 3% 6% 8% 29% 16% 2.9x 2.2x 2.0x 9.3x 9.7x 7.9x
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Public Company Comparables ï Insurance Sub-Sectors (2/2)

Source: Capital IQ

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


