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`I. Executive Summary
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Executive Summary

▪ The Real Estate and PropTech sector remains resilient in Q3 2024. 

Climate anomalies have driven up insurance premiums and forced 

service providers to adopt IoT and AI for proactive building 

management and risk mitigation.

▪ Higher interest rates continue to limit property transactions, but 

with rates expected to ease by year-end, investors are focusing on 

companies that address immediate market challenges like property 

maintenance.

▪ PropTech investment has been lower than before but is sustained 

by available capital from sovereign and pension funds, with long-

term innovation still a priority.

Global property sector faces debt, geopolitical tensions, 

sustainability imperative, amid sluggish 2024 growth forecast.

M&A activity in Q3 2024 has surpassed 2023 levels, while 

private funding deals continue to lag behind, reflecting ongoing 

challenges in securing favorable financing and integration 

strategies.

The demand persists for AI tools in sustainability and 

efficiency, driving ongoing VC dealmaking as firms balance 

caution with investments in PropTech's expansion across the 

property sector.

Source: CRETI Ventures, Valley Bank, S&P Capital IQ, Pitchbook; *refer to selected companies on Slide 4
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Select Key Players in Real Estate and PropTech

MLS & Marketplaces

Rental PMS

Alternative Financing

Mortgage Tech

Home Equity & Refinancing

General PMS / Data Platform

Agent Tools

Denotes select public companies considered as part of the Real Estate and PropTech index
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Industry Trends and Outlook (1/2)

▪ Technology has revolutionized the real estate industry, enabling more efficient 
information management and smoother business operations. 

▪ To adopt industry best practices and offer enhanced customer support, 
organizations are leveraging customer relationship management (CRM) and 
business intelligence models.

▪ Digital transformation in real estate necessitates connectivity. The surge of Big Data 
alongside IoT and ongoing tech advancements demands streamlined IT solutions. 

▪ The focus on operational efficiency is crucial in light of the significant financial 
pressures faced by the industry, including rising property insurance costs and 
stricter financing conditions.

$10.5
$11.6

$12.8
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$15.6
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2024 2025 2026 2027 2028 2029

Source: Mordor Intelligence, CBRE, Commercialobserver, Newsilver, Imacorp

Global Market Size ($b)

2024 Outlook Trends 

ESG Reporting Systems

Purpose-built systems for ESG reporting and emissions tracking that 
integrate with existing building management systems (BMS).

Digital Transactions

Tech targeting untapped efficiencies, markets, and financing options, 
particularly through blockchain or end-to-end transaction optimization.

Tenant Engagement Tech

Tech that is enhancing office value and fostering community engagement 
through social platforms, subscriptions, co-working, and F&B services.

Artificial Intelligence (AI) and Machine Learning (ML)

AI and ML for data analytics are utilized in two primary use cases – market 
analysis and BMSs. AI and ML can transform real-time data into 
predictive analytics.

Sustainable Construction/ Materials

The use of alternative materials or methods like green concrete, bamboo, 
and recycled wood to reduce the environmental impact of construction.

Robotics

Automation and robotics in real estate are used for faster, safer 
constructions, building security, maintenance inspections, and hospitality 
services.

Smart Buildings

Internet of Things (IoT) and middleware for data collection, aiding 
management with insights. Use cases include energy and occupancy 
tracking, and predictive maintenance.

Immersive Experience Tech

Virtual Reality (VR), Augmented Reality (AR), haptics and smart displays 
for usage in property inspections, prototyping, and retail for immersive 
experiences in real estate.
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Industry Trends and Outlook (2/2)

Source: Redfin, WorldMeters, Mortgage Bankers Association, National Association of REALTORS 

Family Home Mortgage Originations ($b)

U.S. Existing Home Sales (‘000s)

Existing home sales dropped 2.5% from July to 
August 2024, totalling 3,860,000. This decline 
indicates that despite lower mortgage rates improving 
affordability, overall demand remains weak. 

Earlier in 2024, sales peaked at 4,380,000 in 
February, showing brief market optimism. Currently, 
increased options for consumers suggest a potential 
shift in sentiment.
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Purchase Mortgage Originations Refinance Mortgage Originations

Purchase mortgage originations have risen from 
339,000 in Q3 2023 to a projected 357,000 in Q3 
2024, after dropping to 291,000 in Q1 2024 due to 
higher interest rates and affordability issues. 

Meanwhile, refinance originations are expected to 
increase significantly, from 56,000 in Q3 2023 to 
122,000 in Q3 2024 and 224,000 by Q2 2025, as 
homeowners seek better refinancing conditions.

From August 2021 to August 2024, newly listed 
homes fell from 724,000 to 558,000, while the 
population growth rate remained stable at 0.2% to 
0.6%. 

This decline in listings, alongside steady population 
growth suggests a tightening housing market that 
could increase competition and drive-up prices, 
worsening affordability challenges.
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`III. Capital Markets & Public Trading Data
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Source: S&P Capital IQ, Pitchbook

Public Companies Performance (1/3)

Select Real Estate and PropTech Public Companies Constituting the Public Index

Q3 24 Real Estate and PropTech Companies Performance

2.5% 2.1% 1.1%

114.2% 55.6% 40.2%

17.3% 11.7% 7.8%
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The Real Estate and PropTech software sector underperformed to the S&P 500 and NASDAQ composite. Geopolitical tensions are rising, and 
economic growth remains uncertain, with many pessimistic forecasts. The property sector faces credit crunches, potential distress, increased 
insurance costs, and changes in demographics and workstyles. 

Source: S&P Capital IQ, Pitchbook

Public Companies Performance (2/3)

Index Growth CY 23 Q3 23 Q3 24

Real Estate & PropTech 24.9% (6.4%) 15.8%

S&P 500 24.7% (3.8%) 5.2%

NASDAQ Composite 44.5% (4.3%) 1.7%

Pre-Covid-19 
market high

March 2020 marked the 
market crash's low 
point

Covid-19 lockdowns spurred 
investment in PropTech for 
virtual real estate solutions

Rising interest rates slowed the real estate 
market, reducing demand for home 
purchases and impacting PropTech 
services

Tech advancements and digital 
adoption likely fueled real estate 
sector growth

Real Estate 
& PropTech

NASDAQ 

Composite

S&P 500
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16.6%
8.8% 13.6%

(7.0%)

8.7% 1.8%

(53.5%)

18.7%

(49.2%)

12.9x

10.4x

7.2x 6.8x 6.7x 6.6x

2.4x
1.0x 0.7x

21.2x

NM NM NM NM NM NM NM NM

Source: S&P Capital IQ, Pitchbook

Note: Market data as of 9/30/2024; NA – not available; NM – not meaningful (in case EV/Revenue: >25.0x; <0.0x or EV/EBITDA: >100.0x; <0.0x)

Public Companies Performance (3/3)

Median: 6.7x

Median: 8.7%

Median: 21.2x

EV/Revenue (LTM)

Revenue Growth (LTM)

EV/EBITDA (LTM)
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Real Estate and PropTech M&A Activity (1/4)

M&A activity peaked in 2021, with a noticeable decline in deal count evident in the subsequent years. An elevated interest rate environment has 
undoubtedly contributed to declining property transactions and investments, as the inflated cost of capital has deterred many buyers and investors. 
However, YTD 2024 M&A deal count suggests a significant uptrend in comparison to the 2023 deal activity.

Source: S&P Capital IQ, Pitchbook – including M&A and LBO transactions
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Historical Q3 M&A Summary

Annual M&A Summary
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Source: S&P Capital IQ, Pitchbook – including M&A and LBO transactions

Most Active Buyout Investors

Active Investors from 2019 – Q3 2024

Company Name
Investor 

Type
# of New

Investments
Notable Investments

PE/Buyout 11

PE/Buyout 8

Strategic 7

PE-Backed 
Corporation

6

Growth/
Expansion

5

PE/Buyout 5

Strategic 5

Strategic 5

Strategic 4

Real Estate and PropTech M&A Activity (2/4)
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Real Estate and PropTech M&A Activity (3/4)

Source: S&P Capital IQ, Pitchbook 

Note: NA – not available; NM – not meaningful

Date Target Buyer
Sub-

Sector
Deal Size EV/Revenue Target Description

30-Sep
General PMS / 
Data Platform

Undisclosed Undisclosed
▪ Operator of a real estate firm catering to residential, commercial, 

and leasing needs.

27-Sep
Agent 
Tools

$97m Undisclosed
▪ Operator of an Insurtech platform that uses machine intelligence 

to remove friction from residential real estate transactions

27-Sep MAZL, LLC
MLS & 

Marketplaces
Undisclosed Undisclosed

▪ Operator of a multiple listing service (MLS) intended to offer 
homebuyers and sellers a resource for their home buying and 
selling journey.

26-Sep
Agent
Tools

Undisclosed Undisclosed
▪ Developer of a cloud-based virtual leasing and touring platform 

designed to simplify and enhance the real estate touring process.

19-Sep
Agent 
Tools

Undisclosed Undisclosed
▪ Developer of a real estate platform designed for agents, teams, and 

brokerages.

10-Sep
Agent 
Tools

Undisclosed Undisclosed
▪ Developer of a SaaS-driven transaction management software 

designed for real estate professionals.

4-Sep
Alternative 
Financing

Undisclosed Undisclosed
▪ Operator of a digital home loan lending platform designed to 

simplify financing.

7-Aug
Agent 
Tools

Undisclosed Undisclosed
▪ Developer of customer relationship management software for 

realtors designed to automate the business processes for 
residential real estate agents and teams. 

11-Jul
Agent
Tools

Undisclosed Undisclosed
▪ Developer of a global lease lifecycle automation software designed 

to improve cash flow and simplify compliance.



14Source: S&P Capital IQ, Pitchbook 

Note: NA – not available; NM – not meaningful

Date Target Buyer
Sub-

Sector
Deal Size EV/Revenue Target Description

10-Jul
Agent 
Tools

Undisclosed Undisclosed
▪ Developer of construction and real estate business software 

solutions intended to serve the construction and real estate 
industry.

8-Jul
General PMS / 
Data Platform

Undisclosed Undisclosed
▪ Developer of real estate platform designed to replace real estate 

agents and brokers with artificial intelligence.

1-Jul
Agent
Tools

Undisclosed Undisclosed
▪ Developer of management and business reporting software for 

home building, real-estate sectors, and senior living providers. 

Median $97m NA

Real Estate and PropTech M&A Activity (4/4)
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Real Estate and PropTech Investment Activity (1/6)

57

40

55 61

40
34

$680 $232
$1,930 $1,005 $149 $707

Q3 2019 Q3 2020 Q3 2021 Q3 2022 Q3 2023 Q3 2024

Deal Count Deal Value ($m)

224
181

250
279

190

110

$4,105 $2,429 $6,828 $3,624 $1,474 $1,110

2019 2020 2021 2022 2023  YTD 2024

Deal Count Deal Value ($m)

Source: S&P Capital IQ, Pitchbook, CRETI Ventures, Commercial Observer – including PE growth and VC transactions

As of YTD 2024, the PropTech sector has recorded 110 deals valued at $1.1b, reflecting declining activity and investment, likely due to economic and 
political uncertainty. Private equity interest has fluctuated, struggling to find suitable investments. Despite a 2023 venture capital decline indicating 
a market correction, PropTech remains crucial for evolving the tech-averse real estate industry amid trends like remote work and increasing 
residential demand.

Historical Q3 Financing Summary

Annual Financing Summary
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Most Active Minority Investors

Active Investors from 2019 – Q3 2024

Company Name Investor Type
# of New

Investments
Notable Investments

Venture Capital 35

Venture Capital 21

Venture Capital 22

Venture Capital 20

Venture Capital 17

Venture Capital 17

Venture Capital 16

Venture Capital 16

Venture Capital 14

Venture Capital 12

Venture Capital 11

Source: S&P Capital IQ, Pitchbook, – including PE growth and VC transactions

Real Estate and PropTech Investment Activity (2/6)



17Source: S&P Capital IQ, Pitchbook 

Note: NA – not available; NM – not meaningful

Date Target Buyer
Sub-

Sector
Deal Size EV/Revenue Target Description

30-Sep
Home Equity 
& Refinancing

Undisclosed Undisclosed
▪ Operator of a real estate technology platform intended to improve 

homeownership. 

26-Sep
MLS & 

Marketplaces
Undisclosed Undisclosed

▪ Developer of a real estate technology platform designed to connect 
off-market homeowners with potential buyers and agents, 
uncovering untapped real estate opportunities. 

18-Sep
Agent 
Tools

<$10m Undisclosed
▪ Developer of a business insight platform designed to facilitate how 

commercial real estate brokers dynamically partner, access 
information and run their businesses.

18-Sep
Alternative 
Financing

<$10m Undisclosed
▪ Operator of a real estate finance platform intended to provide 

financial solutions within the financial technology sector.

18-Sep
Agent 
Tools

<$10m Undisclosed
▪ Developer of an AI-based home transaction platform designed for 

real estate agents, brokerages, and lenders.

17-Sep
General PMS / 
Data Platform

$29m Undisclosed
▪ Operator of a prop-tech platform intended for city planning, 

construction, and real estate development.

16-Sep
MLS & 

Marketplaces
Undisclosed Undisclosed

▪ Developer of a co-ownership property platform intended to 
connect potential co-owners for real estate purchases.

10-Sep
General PMS / 
Data Platform

<$10m Undisclosed
▪ Developer of a predictive analytics tool designed for real estate 

brokers.

10-Sep
Mortgage 

Tech
$25m Undisclosed

▪ Developer of a financial platform designed to help people trade 
loans effortlessly with pricing transparency.

Real Estate and PropTech Investment Activity (3/6)



18Source: S&P Capital IQ, Pitchbook 

Note: NA – not available; NM – not meaningful

Date Target Buyer
Sub-

Sector
Deal Size EV/Revenue Target Description

6-Sep
Rental 
PMS

$90m Undisclosed
▪ Developer of a decentralized home rental platform designed to 

streamline the rental housing process.

5-Sep
Agent 
Tools

<$10m Undisclosed
▪ Developer of a real estate platform designed to improve buyer and 

agent relations by enhancing communication, collaboration, and 
organization.

1-Sep
Agent 
Tools

Undisclosed Undisclosed ▪ Developer of an AI assistant intended for real estate agents.

28-Aug
Rental 
PMS

<$10m Undisclosed
▪ Developer of an automation application software intended for 

rental property managers.

27-Aug
General PMS / 
Data Platform

<$10m Undisclosed
▪ Operator of a real estate transaction platform intended to make 

the home buying and selling process transparent and efficient.

27-Aug
Agent 
Tools

Undisclosed Undisclosed
▪ Developer of a virtual staging platform designed for real estate 

agents to present their properties to attract more potential buyers.

26-Aug
MLS & 

Marketplaces
$235m Undisclosed

▪ Operator of an online real estate marketplace intended to make 
real estate transactions simple, certain, and satisfying for all.

21-Aug
Rental 
PMS

$74m Undisclosed
▪ Developer of a property management software designed to 

streamline communication and improve relationships between 
property managers and tenants.

14-Aug
Agent 
Tools

$75m Undisclosed
▪ Developer of a conversational artificial intelligence platform 

intended to enable a new level of business automation.

Real Estate and PropTech Investment Activity (4/6)
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Note: NA – not available; NM – not meaningful

Date Target Buyer
Sub-

Sector
Deal Size EV/Revenue Target Description

13-Aug
Alternative 
Financing

$31m Undisclosed
▪ Operator of a real estate transaction platform intended to unlock 

speed, efficiency, and accuracy for PropTech companies and their 
lenders.

9-Aug
MLS & 

Marketplaces
<$10m Undisclosed

▪ Operator of a real estate marketplace intended to buy or sell 
homes online.

1-Aug
General PMS / 
Data Platform

$44m Undisclosed
▪ Operator of a comprehensive market intelligence and transaction 

platform designed to unlock single-family rental opportunities.

30-Jul
Home Equity 
& Refinancing

$13m Undisclosed
▪ Developer of a residential real estate platform designed to provide 

pay-at-close loans for home improvements, and related services, 
in the home-selling process.

30-Jul
General PMS / 
Data Platform

$25m Undisclosed
▪ Developer of a data and workflow platform designed to help the 

residential real estate industry.

20-Jul
Rental 
PMS

<$10m Undisclosed
▪ Operator of a rental property management and advisory firm 

intended to help users buy and manage properties.

19-Jul
Home Equity 
& Refinancing

$30m Undisclosed
▪ Provider of consumer finance services intended to assist 

homeowners in unlocking home equity without getting a loan.

18-Jul
MLS & 

Marketplaces
Undisclosed Undisclosed

▪ Developer of a house search and verification application designed 
to empower every home buyer with comprehensive knowledge 
about their prospective property. 

15-Jul
Rental 
PMS

<$10m Undisclosed
▪ Operator of a digital banking platform intended to tailor the needs 

of small real estate owners.

Real Estate and PropTech Investment Activity (5/6)
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Note: NA – not available; NM – not meaningful

Date Target Buyer
Sub-

Sector
Deal Size EV/Revenue Target Description

1-Jul
General PMS / 
Data Platform

<$10m Undisclosed
▪ Developer of artificial intelligence-powered public records search 

platform designed to ease the control and verify homeownership.

1-Jul
Mortgage 

Tech
Undisclosed Undisclosed

▪ Developer of a financial platform designed to connect mortgage 
brokers and lenders to facilitate loan approvals.

1-Jul
MLS & 

Marketplaces
Undisclosed Undisclosed

▪ Provider of a digital marketplace intended to streamline 
commercial real estate transactions.

1-Jul
General PMS / 
Data Platform

Undisclosed Undisclosed
▪ Developer of a real estate platform designed for finding off-market 

properties.

1-Jul
General PMS / 
Data Platform

Undisclosed Undisclosed
▪ Developer of a digital title transfer platform designed to verify and 

secure ownership rights.

1-Jul
Agent 
Tools

Undisclosed Undisclosed
▪ Developer of a real estate platform designed to include real estate 

websites with sophisticated client relationship management.

1-Jul
Mortgage 

Tech
Undisclosed Undisclosed

▪ Developer of a mortgage lead-to-funding management and 
customer relationship management SaaS platform designed to 
accelerate digital mortgage transformation.

Real Estate and PropTech Investment Activity (6/6)
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`IV. Vista Point Advisors Overview & Credentials



22

A Truly Unconflicted Approach

Vista Point Advisors Is 

The Leading Sell-Side 

Investment Bank 

Exclusively Focused On 

M&A and Capital Raising 

For Founder-Led 

Software And Internet 

Companies 

▪ Focus on Founder-Led, 
minimally-funded businesses

▪ Unconflicted advice: 
exclusively a sell-side advisor

▪ Software and Internet 
domain expertise
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Investment, 
39%

Full Sale, 
61%

120
TRANSACTIONS

22
INVESTMENT BANKERS

24%
CROSS BORDER DEALS

$50 – $400M
TRANSACTION SIZE RANGE

$7.8B
TOTAL ENTERPRISE VALUE

10+ Years
SENIOR BANKER TENURE

100%
SELL-SIDE TRANSACTIONS 

1,500+
LOIs RECEIVED

$6.0B
LIQUIDITY TO FOUNDERS

PE Platform, 
39%

PE-Backed 
Strategic, 36%

Strategic, 
26%

Key Metrics
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42
CLOSED TRANSACTIONS

$3.6B
ENTERPRISE VALUE

9.0x
AVG. ARR MULTIPLE

The past thirty-six months have been a record at VPA. Here are our results:

Leading Advisor to Founder-Led Technology Companies

acquired by

investment from

investment from acquired byinvestment fromacquired by acquired byacquired byacquired by

acquired by

investment from investment frominvestment fromacquired byacquired byinvestment frominvestment from

investment fromacquired byinvestment from investment fromacquired by acquired by

investment from investment frominvestment fromacquired by acquired byinvestment from

investment from acquired byinvestment fromacquired by acquired byinvestment from

Undisclosed

acquired byacquired by investment fromacquired by acquired byinvestment from acquired by

Undisclosed

Undisclosed
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For Founders

Sell-Side Stories

Perspectives

Learn what every technology founder needs 
to know as they grow their business towards 
an eventual M&A transaction.

In this podcast, Mike Lyon from Vista Point 
Advisors chats with tech founders and the 
VPA team to address questions like: - What is 
the process for selling a software or internet 
business? - What drives the valuation of a 
SaaS business? - What are my different 
transactions options? - And more.

Google Podcasts is dead, adding another product to the Google graveyard

Listen On:

Insights
Learn More

Learn More

Learn More

Learn More

Browse All Founder Stories

Browse All Founder Stories

A picture containing text, vector graphics

Description automatically generated

By: Jonathan Pototschnik

Co-Founder, Service Autopilot

Keeping Buyers Competitive Through Non-Exclusive Diligence

Keeping Buyers Competitive 

Through Non-Exclusive Diligence

By: Jake Harrington

Founder, On-Site

Reaching a High Valuation Through Strategic Positioning

Reaching a High Valuation Through 

Strategic Positioning

https://vistapointadvisors.com/conduct-due-diligence/keep-buyers-competitive-non-exclusive-diligence
https://podcasts.apple.com/us/podcast/the-path-to-exit/id1680956693
https://podcasts.apple.com/us/podcast/the-path-to-exit/id1680956693
https://podcasts.google.com/feed/aHR0cHM6Ly9mZWVkcy5idXp6c3Byb3V0LmNvbS8yMTIzMTc0LnJzcw
https://podcasts.google.com/feed/aHR0cHM6Ly9mZWVkcy5idXp6c3Byb3V0LmNvbS8yMTIzMTc0LnJzcw
https://open.spotify.com/show/1X1Ck2rn8T96057ShTmaf2
https://open.spotify.com/show/1X1Ck2rn8T96057ShTmaf2
https://vistapointadvisors.com/news?type=perspectives&page=1
https://vistapointadvisors.com/news?type=insights&page=1
https://vistapointadvisors.com/news?type=sell-side-stories&page=2
https://vistapointadvisors.com/conduct-due-diligence/keep-buyers-competitive-non-exclusive-diligence
https://vistapointadvisors.com/conduct-due-diligence/keep-buyers-competitive-non-exclusive-diligence
https://vistapointadvisors.com/position-your-business/reach-high-valuation-strategic-positioning
https://vistapointadvisors.com/position-your-business/reach-high-valuation-strategic-positioning
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Software & Internet M&A Advisory

Founder-Led Focus

Unconflicted Advice

vistapointadvisors.com
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