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Industry Observations²June 30, 2019Insurance Industry
Industry Observations²InsuranceJune30, 2019Select Insurance Public Company Industry DataAs of June 30, 2019(USD in millions, except per share data)Market DataCompany NameTickerProperty and CasualtyFirst American FinancialCorporationFAFStewart Information ServicesCorporationSTCFidelity National Financial,Inc.FNFPrice at06/30/19LTM Operating Data% of 52EnterpriseWeek High Equity ValueValueDebt /TotalCapital 53.7092.1% 6,019.70 6,119.8623.5% 40.4988.5% 965.54 1,007.8923.8% 40.3097.3% 11,076.40 12,211.5619.3%AMSF 63.7793.8%Aflac IncorporatedAFL 54.81Torchmark CorporationTMKPrudential Financial, Inc. PRUAmerisafe, Inc. 1,228.80TotalAssets 0.00LTMRevenueForward EstimatesLTMEBITDACY 2019RevenueEstimateCY 2019EBITDAEstimate 5,761.50 872.84 5,937.15 929.75 1,848.17 111.24 1,870.55 122.50 10,189.00 7,655.00 1,199.00 7,999.67 1,359.00 1,477.04 1,224.210.1%98.5% 40,859.16 44,173.6923.2% 89.4698.0% 9,835.28 11,574.0321.4% 101.0094.7% 41,006.00 63,976.30MET 49.6798.6% 47,204.85 129,870.10CNO Financial Group, Inc.CNO 16.6874.0% 2,668.79 6,100.3951.3% 32,314.40 4,328.70Unum GroupUNM 33.5581.3% 7,108.60 10,042.1125.4% 63,921.70 11,686.50Arthur J. Gallagher & Co. AJG 87.5998.9% 16,226.22 20,943.7348.3%Brown & Brown, Inc.BRO 33.50100.0% 9,448.42 11,382.8334.2% 7,164.80 2,227.86Crawford & CompanyCRD.B 9.3188.2% 502.22 820.2265.7% 804.25eHealth, Inc.Marsh & McLennanCompanies, Inc.Health InsuranceInnovations, Inc.EHTH 86.1099.8% 1,950.08 1,859.185.8% 571.24MMC 99.7599.6% 51,006.58 66,073.0265.1%HIIQ 25.9241.1% 1,558.98 378.77 92.99 370.48 0.00 145,679.00 21,951.00 4,515.00 21,947.07 0.00Life and HealthMetLife, Inc. 0.00 4,398.22 983.58 4,527.6239.8% 849,324.00 64,638.00 6,119.50 56,295.10 0.0062.1% 713,188.00 69,412.00 7,802.75 64,753.34 0.00 133.80 3,839.23 0.00 913.40 12,012.07 2,055.42 18,631.40 6,806.70 1,076.70 7,348.73 1,308.59 680.43 2,370.06 723.71 1,044.93 87.13 1,046.02 123.08 277.10 30.42 330.34 58.60 30,137.00 15,021.00 3,518.00 16,725.10 4,087.04 453.17 82.87 1,023.39Insurance Brokers 315.26 348.5439.8% 443.14 362.49 30.79Notes: LTM (latest twelve months); Enterprise Value (market capitalization less total cash and short-term investments plus short-term borrowings and total long-term debt);EBITDA (earnings before interest, taxes, depreciation and amortization)Source: Capital IQThe material contained in this publication is meant to provide general information regarding valuationThis topics.publication does not constitute investment advice with respect to the securities of anycompany discussed herein, is not intended to provideinformation upon which to base an investment decision, and should not be construedProfessionalas such. advice should be obtained beforetaking any action based on the information contained herein.Publicly available information utilized in publicationthishas been obtained from sources deemed to be reliable.Houlihan does not guarantee the accuracy or completeness of the information providedwithin this publication.The material presented reflects information known to the authors at thehistimepublicationtwas written and this information is subject to .changeHoulihan Capital2
Industry Observations²InsuranceJune30, 2019Select Insurance Public Company Valuation MetricsAs of June 30, 2019(USD in millions, except per share data)Company NameTickerProperty and CasualtyFirst American FinancialCorporationFAFStewart InformationServices Corporation STCFidelity NationalFinancial, Inc.FNFReturnOnAssetsReturnOnEquityLTM Operating StatisticsReturnOnRevenue EBITDACapitalGrowthGrowthEBITDAMarginTrading MultiplesTEV/TEV/TEV/LTMCY 2019LTMRevenue Revenue EBITDATEV/CY %20.6%2.0x2.0x9.8xN/ATorchmark Corporation ential Financial, etLife, Inc.METCNO Financial hur J. Gallagher & xBrown & Brown, .7xCrawford & 4x6.7xeHealth, Inc.Marsh & McLennanCompanies, Inc.Health InsuranceInnovations, Amerisafe, Inc.N/A7.9x8.2xLife and HealthAflac IncorporatedUnum GroupInsurance BrokersNotes: LTM (latest twelve months); NTM (next twelve months); EBITDA (earnings before interest, taxes, depreciation and amortization); TEV (total enterprise value)Source: Capital IQHoulihan Capital3
Industry Observations²InsuranceJune30, 2019Insurance Public Company LTM Equity PerformanceAs of June 30, -5.00%-10.00%-15.00%-20.00%Property and CasualtyLife and HealthInsurance BrokersDow Jones Industrial AverageS&P 500Note: The indices arederived from the equity performance of the previously listed companies. Source: Capital IQHoulihan Capital4
Industry Observations² InsuranceJune30, 2019Recent M&A Activity in Insurance IndustryJune 30, 2018 to June 30, 2019(USD in millions)Close 9TargetThe New York State Catholic Health Plan, Inc.The Navigators Group, Inc.Gerber Life Insurance CompanyInfinity Property and Casualty CorporationInsurance Operations of Hays CompaniesQuoteWizard.com LLCMaiden Reinsurance North America, Inc.Ozark National Life Insurance Inc./N.I.S. Financial Services,Reassurance Holdings, Inc.Global Reinsurance Corporation Of AmericaGrange Life Insurance CompanyABA Insurance Services Inc.Substantially all of the assets of LeaseTerm Insurance Group,All Assets of The Avon-Dixon Agency LLCBenefit Consultants Group, Inc.Mendota Insurance CompanyDirect Auto Insurance CompanyWright Specialty Insurance Company, LLCChatham Insurance Services, Inc.Cornerstone National Insurance CompanySubstantially All The Assets of David Edwards InsuranceFortman Insurance Agency, LLCIIU, Inc.Assets of The Nolan CompanySouthwestern Montana Insurance AgencyCommercial Solutions of Insurance Agency LLCEmployee Benefits Solutions, LLC/U.S. Benefits AllianceGreat Western Life Insurance Company (nka:US Alliance LifeKanawha Insurance CompanyMcCarthy & Trinka Inc.Outdoor Insurance Group, Inc.Cathey Insurance Services, LLCExcel Bonds & Insurance Services, Inc.Advanced Insurance Brokerage, LLCHorizon Insurance Agency, LLCAssets of Complete Claims Management ProfessionalsFoster & Parker Insurance Agency, Inc.Commercial Insurance Branch of Extraco Banks, N.A.Links Insurance Services, LLCAbram Interstate Insurance Services, Inc.Creative Insurance Solutions, LLCRivard Insurance Agency, Inc.MDV Wealth Planning, Inc.Pfister Insurance, Inc.Mosaic Insurance, LLCSubstantially all of the Assets of Twinbrook InsuranceWorley Claims Services, LLCAdvantage Insurance Services, Inc.First Texas Insurance Services L.C.Atlantic Risk Specialists, Inc.Insurance Markets Agency, Inc.Individual Life Insurance and Annuity BusinessAtlantic Specialty Lines, Inc. (nka:RT Richmond)Concord Benefits Planning Agency, Inc.MainStreet Consulting Group, Inc.McGhee & Assoc Insurance Agency, Inc.Flinn Financial, Inc.Capital Insurance Group Inc.Jones & Associates Insurance Services, Ltd.RPA Insurance Services, LLC/Innovative Coverage Concepts,Personal Lines Division of Ozwald and Speaker InsuranceBest Rate Insurance/Luxor InsuranceAcquirerCentene CorporationThe Hartford Financial Services Group, Inc.Western & Southern Financial Group, Inc.Kemper CorporationBBHG, Inc.LendingTree, LLCEnstar Holdings (US), Inc.National Western Life Insurance CompanyArthur J. Gallagher & Co.Randall & Quilter America Holdings Inc.Kansas City Life Insurance CompanyAmerican Financial Group, Inc.RealPage, Inc.Alera Group, Inc.Horace Mann Educators CorporationPremier Holdings, LLC; Advantage Auto MGA,NI Holdings, Inc.Sirius America Insurance CompanyDOXA Insurance Holdings LLCCfm Insurance, Inc.Kimball, IncReliance Global Holdings, LLCLM Funding America, Inc.T Bank, National AssociationReliance Global Holdings, LLCReliance Global Group, Inc.Ethos Media Network, Inc. (nka:Reliance GlobalUS Alliance Life And Security CompanyContinental General Insurance CompanyAssuredPartners, Inc.NFP Corp.AssuredPartners, Inc.NFP Corp.Clegg Insurance Group, Inc.AssuredPartners, Inc.Ardent Assistance Inc.HUB International LimitedHigginbotham Insurance Group, Inc.World Insurance Associates LLCRisk Placement Services, Inc.RSC Insurance Brokerage, Inc.AssuredPartners, Inc.Arthur J. Gallagher & Co.The Hilb Group, LLCInszone Insurance Services, Inc.Brown & Brown Of Massachusetts, LLCKohlberg & Company, L.L.C.Atlas Insurance Agency, Inc.INSURICA, Inc.AmWINS Group, Inc.W.N. Tuscano Agency, Inc.Protective Life Insurance CompanyR-T Specialty, LLCOneDigital Health and Benefits, Inc.RSC Insurance Brokerage, Inc.Inszone Insurance Services, Inc.High Street Insurance Partners, LLCAuto-Owners Insurance Company, Inc.Hamilton Insurance Group, Inc.Arthur J. Gallagher & Co.Frederick H. DiMeo Insurance Agency, Inc.Confie Seguros Holding II CoTarget Company Primary IndustryLife and Health InsuranceProperty and Casualty InsuranceLife and Health InsuranceProperty and Casualty InsuranceProperty and Casualty InsuranceProperty and Casualty InsuranceReinsuranceLife and Health InsuranceInsurance BrokersReinsuranceLife and Health InsuranceInsurance BrokersInsurance BrokersInsurance BrokersLife and Health InsuranceProperty and Casualty InsuranceProperty and Casualty InsuranceProperty and Casualty InsuranceProperty and Casualty InsuranceProperty and Casualty InsuranceInsurance BrokersInsurance BrokersInsurance BrokersInsurance BrokersInsurance BrokersInsurance BrokersLife and Health InsuranceLife and Health InsuranceLife and Health InsuranceInsurance BrokersInsurance BrokersInsurance BrokersInsurance BrokersInsurance BrokersMulti-line InsuranceInsurance BrokersInsurance BrokersInsurance BrokersProperty and Casualty InsuranceInsurance BrokersInsurance BrokersProperty and Casualty InsuranceInsurance BrokersInsurance BrokersInsurance BrokersProperty and Casualty InsuranceInsurance BrokersInsurance BrokersInsurance BrokersInsurance BrokersInsurance BrokersLife and Health InsuranceInsurance BrokersInsurance BrokersInsurance BrokersInsurance BrokersInsurance BrokersProperty and Casualty InsuranceInsurance BrokersInsurance BrokersInsurance BrokersProperty and Casualty InsuranceImplied EquityValue 3,375.00 2,165.27 1,556.20 1,334.57 705.00 300.00 272.40 181.00 122.10 80.50 75.00 30.00 25.90 25.20 25.00 18.46 17.00 16.90 10.00 5.34 4.85 4.14 3.58 2.50 2.34 1.20 1.14 0.50 NANANANANANANANANANASource: Capital IQHoulihan Capital5
Industry Observations – InsuranceJune 30, 2019S&P Capital IQ - Sector Last 3 Month Equity PerformanceAs of June 30, 2019Change in Market Cap by S&P Capital IQ %-10.0%3/31/2019EnergyConsumer DiscretionaryInformation TechnologyConsumer areTelecommunication ServicesIndustrialsFinancialsUtilitiesNote: The indices are derived from the equity performance of the S&P Capital IQ Sectors. Source: Capital IQHoulihan Capital6
Industry Observations – InsuranceJune 30, 2019M&A Deal Flow Statistics by S&P Capital IQ SectorAs of June 30, 2019M&A Deal Count - Number of 3Q4Q1Q2Q3Q4Q3,667 2017M&A Deals - USA & Canada2Q20182019M&A Deals - Rest of the WorldM&A Deal Count - Total Transaction Value ( Billions) 1,200 1,000 445.2 800 406.6 600 512.6 440.3 419.0 445.7 268.0 353.3 364.7 292.0 336.2 335.7 295.1 400 340.0 359.8 272.3 264.1 675.9 200 385.2 499.4 408.0 403.0 375.6 293.7 363.7 363.7 338.9 414.0 346.2 442.5 397.7 295.3 292.1 254.3 02Q3Q20154Q1Q2Q3Q4Q1Q2016Transaction Value - USA & CanadaHoulihan Capital2Q3Q20174Q1Q2Q3Q20184Q1Q2Q2019Transaction Value - Rest of World7
Industry Observations – InsuranceJune 30, 2019M&A Deal Flow Statistics by S&P Capital IQ SectorAs of June 30, 2019Percentage Dollars Invested by Sector2Q192%2% 3%9%Consumer DiscretionaryConsumer s8%12%Information TechnologyMaterialsReal EstateTelecommunications Services13%8%UtilitiesNot Listed14%Houlihan Capital8
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About Houlihan CapitalHoulihan Capital is a leading, solutions-driven valuation, financial advisory and boutique investmentbanking firm. We pride ourselves on being thought leaders in an ever-changing landscape.Houlihan Capital is SOC-compliant, a FINRA and SIPC member and committed to the highestlevels of professional ethics and standards.Valuation & Financial AdvisoryWe provide an array of services that include enterprise valuations, portfolio valuation, valuation ofcarried interest, transaction opinions, tax and financial reporting compliance, purchase priceallocations, and a wide variety of consulting services through our Financial Advisory Group.Investment BankingThrough our Investment Banking Group, we offer sell side/buy side advisory and capital raises.Through our Special Situations desk, we provide services that fit outside the archetypal verticals,including liquidity solutions, transactional advisory, and secondary market advisory and trading.Litigation SupportOur team provides support for a wide variety of situations including commercial and shareholderdisputes, derivatives and structured finance litigation, and fraudulent conveyance.For additional information about ourIndustry expertise and services, visit:www.houlihancapital.comAndrew Smithasmith@houlihancapital.com312.450.8610Paul Clarkpclark@houlihancapital.com312.450.8656Michael a Blockermblocker@houlihancapital.com312.450.8699
Jun 30, 2019 · 6/17/2019 Commercial Insurance Branch of Extraco Banks, N.A. Higginbotham Insurance Group, Inc. Insurance Brokers NA 6/13/2019 Links Insurance Services, LLC World Insurance Associates LLC Property and Casualty Insurance NA 6/13/2019 Abram Interstate Insurance Services, Inc. Risk Placement Services, 
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Gold Tier - MAPFRE Insurance 


Foy Insurance of MA, LLC 198 Frank Consolati Insurance Agency, Inc. 198 County Insurance Agency, Inc. 198 Woodrow W Cross Agency 214 Woodland Insurance Agency, Inc. 214 Tegeler Insurance Services of CT, Inc. 214 Pantano/VonKahle Insurance Agency, Inc. 214 . Hanson Insurance Agency, Inc. 287 J.H. Slattery Insurance Agency, Inc. 287
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Consumer Guide to Auto Insurance - csimt.gov 


consumer guide to auto insurance contents introduction to auto insurance 1 understanding your auto insurance policy 2 required auto insurance 3 optional types of auto insurance 4-5 getting the right coverage 6 accidents and violations 7 how to shop for auto insurance 8 shopping tips 9 frequently asked questions 10-11 insurance complaints/when you have a problem 12
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Life Insurance Buyer's Guide Life Insurance - National Association of ... 


Life Insurance uers uide Naional ssociaion of Insurance Commissioners Compare the Different Types of Insurance Policies There are many types of life insurance pol-icies. You should choose a policy with fea-tures that fit your individual needs. Some things to consider are: Term Insurance vs. Cash Value In-surance. Term insurance is intended to









498 Views




1y ago






















your guide to understanding auto ins in nh - New Hampshire 


Hampshire Insurance Department does not mandate or set Auto Insurance Rates. Auto Insurance Rates will vary by insurance company. This guide is intended to give New Hampshire consumers basic information on auto insurance. It suggests ways to: Lower the cost of your auto insurance, shop for Auto insurance and, file an auto insurance claim.
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18.01.41 - REPLACEMENT OF LIFE INSURANCE AND ANNUITIES - Idaho 


Department of Insurance Replacement of Life Insurance and Annuities. Page 3. 04. Existing Life Insurance or Annuity. "Existing Life Insurance or Annuity" means any life insurance or annuity in force, including life insurance under a binding or conditional receipt or a lif e insurance policy or annuity that is within an unconditional refund period.
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Berkley Regional Specialty Insurance Comp 31295 DE Carolina Casualty Insurance Company 10510 IA Clermont Insurance Company 33480 IA Continental Western Insurance Company 10804 IA Firemen's Insurance Com pany of Wash, D.C. 21784 DE Gemini Insurance Company 10833 DE Great Divide Insurance Company 25224 ND
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Dear Members of the Harvard Community,

Life science graduate education at Harvard is comprised of 14 Ph.D. programs of study across four Harvard faculties—Harvard Faculty of Arts and Sciences, Harvard T. H. Chan School of Public Health, Harvard Medical School, and Harvard School of Dental Medicine. These 14 programs make up the Harvard Integrated Life Sciences (HILS).
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PROGRAM ON CRISIS LEADERSHIP - Harvard Kennedy School

Harvard Kennedy School Arnold M. Howitt Harvard Kennedy School Philip B. Heymann Harvard Law School April 2014 An earlier version of this white paper provided background for an expert dialogue on lessons learned from the events of the Boston Marathon bombing that was held at the John F. Kennedy School of Government at Harvard
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Law & Business, Harvard Law School, and H. Douglas Weaver Professor of Business Law. Harvard Business School. 10.30-10.55h. 13th Lecture "Cross-border Insolvency: the New European Regime". Pedro de Miguel Asensio. Full Professor of Private International Law. UCM. 11.00-12.00h. Round Table. "Latest reforms and tendencies on Insolvency Law".
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THE FIRST CENTURY OF THE AMERICAN . - Princeton 

Harvard University Press, 1935) and Harvard College in the Seventeenth Century (Cambridge: Harvard University Press, 1936). Quotes, Founding of Harvard, 168, 449. These works are summarized in Three Centuries of Harvard (Cambridge: Harvard U
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Kuan ebrandin@harvard.edu akuan@fas.harvard.edu Donhee Ham MD B129, MDB132 Dongwan Ha dha@seas.harvard.edu Lene Hau Cruft 112-116 Danny Kim dannykim@seas.harvard.edu Robert Howe 60 Oxford, 312-317,319-321 Paul Loschak loschak@seas.harvard.edu Evelyn Hu McKay 222,226,232 Kathryn Greenberg greenber@fas.harvard.edu
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12 PUBLIC LAW AND PRIVATE LAW - Home: The National .

INTRODUCTION TO LAW MODULE - 3 Public Law and Private Law Classification of Law 164 Notes z define Criminal Law; z list the differences between Public and Private Law; and z discuss the role of Judges in shaping Law 12.1 MEANING AND NATURE OF PUBLIC LAW Public Law is that part of law, which governs relationship between the State
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Law School, Louisiana State University Paul M. Hebert Law Center, Roger Williams University School of Law, Rutgers Law School, Sandra Day O'Connor College of Law, Southern Methodist University Dedman School of Law, University of Georgia School of Law, and University of Utah S.J. Quinney College of Law. For institutional support, I am grateful .
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HARVARD KENNEDY SCHOOL EMPLOYER GUIDE At Harvard Kennedy School, our students are being trained in public policy . Post in the HKS JACK job bank or send to HKS_Career@hks.harvard.edu 2. Browse our resume book to identify a student with the skills and experience you need 3. Visit us and meet our talent HARVARD
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