=, VISTA POINT ADVISORS

i
nl@ sl
it

iE

Wi
MI|||”“|“ il
LT
dass

s ‘

: Market Update ‘ n

~—r

<
Ao
A
—
e
-
™
-
=

EEELEERL RN

_ (el e

e l’l;jlll.l"zﬂu'.'l |“

IUHH “

Q4 2024



|. Executive Summary



Executive Summary

Sector Overview

Q4 2024 Report Themes

= Technology boosts efficiency with electronic storage, virtual
meetings, and fast document processing. Real Estate and PropTech

IAS

streamlines transactions and offers buyers unique opportunities.

= The Real Estate and PropTech sector remains resilient in Q4 2024.
Climate anomalies have driven up insurance premiums and forced

service providers to adopt IoT and AI for proactive building

management and risk mitigation.

)

= Rate cuts boost commercial real estate by improving bank profits,
easing credit, and making financing more accessible, driving

transactions, prices, and development.

RE & PropTech Companies Performance*

&

M&A Transactions

The Real Estate and PropTech market is expanding rapidly,
driven by innovation and customer convenience, while rate
cuts boost commercial real estate through easier financing and

increased activity.

Proptech investments in 2024 focused on Al, Data & Analytics,
and VR/AR, highlighting a shift toward efficiency and smarter

decision-making.

By leveraging advanced tech, startups are transforming real
estate, meeting market demands, and driving a more adaptive

industry.

Private Funding Transactions

— S&P 500
— Real Estate and PropTech

— NASDAQ Composite
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Select Key Players in Real Estate and PropTech

MLS & Marketplaces

Alternative Financing
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Industry Trends and Outlook (1/2)

Real Estate and PropTech Global Market Size ($b)

= Technology is revolutionizing the real estate industry by boosting efficiency,
accuracy, and transparency through tools like ERP, CRM, and business intelligence

supported by urbanization and growing software adoption.

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

= The Real Estate and PropTech market is growing rapidly, fueled by technological
innovation and a focus on customer convenience, with residential properties,
software solutions, on-premises deployment, and housing associations driving its

expansion.

2025 Outlook Trends

~ $21
cAGR 10.3 $19 I
2025 2026 2027 2028 2029 2030 2031

N

e

AT and Automation

Al-driven tools are enhancing efficiency and transparency in PropTech,
with innovations in blockchain and IoT set to transform real estate
transactions further.

Smart Buildings

The adoption of smart building technologies continues to rise, focusing on
energy efficiency, security, and tenant experience. These technologies
include IoT sensors, smart thermostats, and automated lighting systems.

Tenant Engagement Tech

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

Sustainable Construction/ Materials

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

5F

DY

Digital Transactions

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

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.

Artificial Intelligence (AI) and Machine Learning (ML)

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

Robotics

Automation and robotics in real estate are used for faster, safer
constructions, building security, maintenance inspections, and hospitality
services.
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Industry Trends and Outlook (2/2)

# of Newly Listed Homes & Population Growth (%)

" Eo 0.6% 0.6%
=
395,670 369,076 . 284,743 291,173

Dec-20 Dec-21

From December 2021 to December 2024, newly listed
homes fell from 396,076 to 291,173, while the
population growth rate increased from 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.

Dec-22 Dec-23 Dec-24
Family Home Mortgage Originations ($b)
5336 9357 5360 >
$303 $291 $304 $282 Purchase mortgage originations have risen from
291,000 in Q1 2024 to a projected 282,000 in Q1
$190 $185 2025, after expected to drop to 304,000 in Q4 2024
$ 122 $1 34 $166 due to higher interest rates and affordability issues.
$86 $93 M hil f e
$52 eanwhile, refinance originations are expected to
] . increase significantly, from 52,000 in Q4 2023 to
190,000 in Q4 2024 and expected to drop to 185,0_00
Q4-23 Q1-24 Q2-24 Q3-24 Q4-24E Q1-25E Q2-25E Q3-25E by Q3 2025, as homeowners seek better refinancing
Il Purchase Mortgage Originations [ Refinance Mortgage Originations conditions.
U.S. Existing Home Sales (‘000s)
4,380
Existing home sales increased by 5.5% from Q3 to Q4
4,220 4,240 2024. This indicates that overall demand is
4150 improving with lower mortgage rates and
4,140 4 140 , affordability.
4 000 Earlier in 2024, sales peaked at 4,380,000 in
3,960 3,960 February, showing brief market optimism. Currently,
3,900 3.880 increased options for consumers suggest a potential
i 3,830 . shift in sentiment.
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Public Companies Performance (1/3)

Select Real Estate and PropTech Public Companies Constituting the Public Index
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Public Companies Performance (2/3)

Index Growth CY 24
Real Estate & PropTech 7.3%
S&P 500 24.0%
NASDAQ Composite 30.8%

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

March 2020 marked the
market crash's low
point

Pre-Covid-19
market high

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

narrowing cap rate spreads and valuation discounts in the real estate sector, coupled with financial pressures and mixed investment trends in

|
The Real Estate and PropTech software sector underperformed to the S&P 500 and NASDAQ composite. The sector underperformed due to
1
PropTech. Broader market volatility, driven by economic uncertainty and shifting federal reserve policies, further exacerbated these challenges. |

Q4 23 Q4 24
16.9% (6.5%)
11.2% 3.0%
12.8% 7.8%

Tech advancements and digital
adoption likely fueled real estate
sector growth

NASDAQ
Composite

mf/% S&P 500

i
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Public Companies Performance (3/3)

EV/Revenue (LTM)

Median: 7.4x

11.6x
9.6x
7.5x 7.5x 7.4x 7.4x
1.9
X 0.8x 0.6x
. . . D hom
ce fa¥ CoStarGroup~ [ Matterport 2 Zillow il ncino. B blend REDFIN 1080 Opendoor
Revenue Growth (LTM)
24.7% Median: 8.6%
14.6% 8.6% \ oo 10.8% 13.2% o
. /0 «1 /0
(0.1%)
" (28.9%)
ce fa¥ CoStarGroup [ Matterport 2 Zillow «1tl ncino. B blend REDFIN 12 gg_ Opendoor
EV/EBITDA (LTM)
19.1x Median: 19.1x
0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x
o ﬂ . . o)
", 23 CostarGroup~ [ Matterport 2 Zillow il ncino. N blend REDFIN htg%g— Opendoor
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Real Estate and PropTech M&A Activity (1/4)

|
I The M&A landscape in 2024 reflected a cautious yet optimistic approach, with investors and companies strategically positioning themselves to :
| capitalize on emerging opportunities in both traditional real estate and proptech sectors. Banks, lenders, and real estate agencies upgraded |
I technology during the downturn to boost efficiency. I

1

Historical Q4 M&A Summary

$
29 3
20
15
10
Q4 2019 Q4 2020 Q4 2021 Q4 2022 Q4 2023 Q4 2024
[ Deal Count — Deal Value ($m)
Annual M&A Summary
15244 51-1,

$4’M , g 28

58
46 .

66
50
: -

2019 2020 2021 2022 2023 2024

[ Deal Count — Deal Value ($m)
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Real Estate and PropTech M&A Activity (2/4)

Most Active Buyout Investors

Active Investors from 2019 — 2024

# of New

Investments Notable Investments

Company Name Investor Type

A
STONE POINT CAPITAL PE/Buyout 1 BOLD f LEADS @ BLOBINGOCRE CoreLogic f_' READY ) 7/ REOSTIFY 7 Terradatum
HomeSpotter. -
AQUILINE PE/Buyout 8 Aiva flowRol Qisisioken  (IQware ROP ali OVSIEtrAD
COMPASS Strategic 7 & Contactually /A glide #& modus m AGSTIN EALORR
A
LONE WOLF PE-Backed BOLD # LEADS 2 LionDesk > W+R STUDIOS i ix"
TECHNOLOGIES COrpOratiOn 6 Home: : UesK #h Terradatum lel'oglx
INSIGHT GI‘OWth/ 5 @ CLOSINGCORP CoreLogic ResMan RCOSTIFY sitec@MpLI
PARTNERS EXpal’lSlOn
IM? &, PE/Buyout 5 MATTOM BoomTown! it dashCMA f\,,w ﬂ?lwtde
Zillow Strategic 5 B Aryeo ZAfub  LIREALDRECT  ghowingiime SPRUCE
* OFF
2% CoStar Group- Strategic 5 ¥, » Homes.com hores SARTNERS 0:: Ten-X u
omesnap Matterport
. : v
real Strategic 4 EXPETITLE temonrew R REALYCRUNGY  venture

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

. EV/ —
Date Target Buyer Sub-Sector Deal Size Revenue Target Description
o PN Rental . . Developer of an accounting software designed for rental property
10-Dec RE|°3€HUB —=turbotenant PMS Undisclosed Undisclosed owners and real estate investors.
N . Mortgage . . Developer of a business growth platform for the residential
5-Dec D UNIFY CANDID Tecghg Undisclosed Undisclosed mortg aI;; ¢ industry. & P
Agent Developer of an online real estate platform designed to help
21-Nov unreal estate reAlph(J T(g) ols Undisclosed Undisclosed people buy and sell homes at a fraction of the cost of traditional
brokers.
th ) General . . Developer of a real estate platform designed to make the
1-Nov hometrack B BuilderComs PMS Undisclosed Undisclosed transition from seller to buyer smoother.
Rental Developer of a cloud-based property management software
30-Oct % Particle Space CURB HERO PMS Undisclosed Undisclosed designed to streamline building management by pairing real-
time building control with monitoring intelligence.
) Liv General . Developer of a relocation platform designed to make the process
22-Oct 0 ?'E(‘A% @ppfOllo PMS $8om Undisclosed of moving simple, and advanced.
. - ) Agent . Designer and developer of end-to-end lease accounting and
29-Oct (W visuaL Lease ¥23 CoStarGroup Tools $273m Undisclosed management software.
- Alternative . . Operator of a digital home loan lending platform designed to
10-Oct b = e] mne Financing Undisclosed Undisclosed siﬁlplify finan cir% .. &P &
13
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Real Estate and PropTech M&A Activity (4/4)

. EV/ —
Date Target Buyer Sub-Sector Deal Size Revenue Target Description
0t vinaisgingal 2 Zillow MM Undiscosed  Undisdosed  * Developerofa fumishing platform to furnish images of empty
MLS & . . Developer of a commercial real estate platform designed to
1-Oct RAISE ((o))JLL Marketplaces Undisclosed Undisclosed provide service in finding and managing the workplace.
Median $176m NA
14
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Real Estate and PropTech Investment Activity (1/6)

|
I In 2025, the trends observed in 2024 are expected to persist. Debt financing and private equity will likely remain dominant, while early-stage :
I funding may rebound as investors gain confidence in the market’s stability. Sectors like Al, sustainability, and construction tech will continue to |
I attract significant investment, shaping the future of proptech. I

1

Historical Q4 Financing Summary

[ L WaTeT
$1,646— —$622—— o o $392 $378 $403
67
56
44 48 46
- - - 31
Q4 2019 Q4 2020 Q4 2021 Q4 2022 Q4 2023 Q4 2024
[l Deal Count — Deal Value ($m)

Annual Financing Summary

$4’1-95 H W 14
; —$44714———$15

250 279
224
181 190
. - - ;

2019 2020 2021 2022 2023 2024

[ Deal Count — Deal Value ($m)
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Real Estate and PropTech Investment Activity (2/6)

Most Active Minority Investors

Active Investors from 2019 — 2024

# of New

Notable Investments
Investments

Company Name Investor Type

“\,"2':.'.‘:”,'" Venture Capital 35 @ Courted.io é DEALIUS /A glide ~HouseCanary knock- “ unlock.
Gaingels £ Venture Capital 22 (Qalcove  Auyplace  AVENUE 8 Better bcb ou  BuNGALlow  Aribo
FJ LABS Venture Capital 22 RCRE @ alcove CREXIih EasyKnock Home‘oglm Jguge knock:
Venture Capital 20 7\ Aloft belono B blend parwin doma Eisetpoint POLLY,
ZIGG Venture Capital 17 AVENUE 8 Kasa L2 snapdocs SPRUCE TORO Valon % willowservicing
andreessen. Venture Capital 17 /X Aloft belono A Divvy flow flyhomes  HEsetpoint  Valon
= FOUNDERS FUND Venture Capital 16 B blend BUNGALOW ROAM L3 snapdocs LEASING up&up 7+ Vontive
khosla ventures Venture Capital 16 BUNGALOW Parwin <Lessen Opendoor /1 Mainstay POLLY Azibo
metaprop. Venture Capital 15 @ Doorstead  AIENKASA ‘Homelister @ Latchel =Light RFP Morty 1!
A4 Alumni Ventures Venture Capital 12 Better COMPASS EasyKnock eHouwzer Prevu @ O Serserees- < UpEquity
Mﬂ’D ::F‘J: Venture Capital 11 EasyKnock modwell pinata It Realreports (Y] RentCheck TSN
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Real Estate and PropTech Investment Activity (3/6)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
D acre anthemis EHo.me& $ Undisclosed Developer of a real estate technology platform intended to
17-Dec Re f(“llllllalltri,cing 1om ndisclose improve homeownership.
. I Alternative . Operator of a real estate transaction platform intended to make
17-Dec © Final Offer “GARDENS Financing <$10m Undisclosed the home buying and selling process transparent and efficient.
o1V Agent . Developer of a real estate platform designed to automate tasks
5-Dec MER3HOME ——BBGV Tools <$10m Undisclosed and transactions.
T AL Developer of a property technology platform designed to simplify
- Rental . . N
3-Dec ﬁxle o PMS <$1om Undisclosed home maintenance, repairs, and management for homeowners
E c,:'_n‘t‘r—i'fuse and service providers.
2-D GSV .. Rental Undisclosed Undisclosed Developer of property management software for residential,
-bec PMS naisclose naisclose commercial, and vacation rental management industries.
BLAGKSTONE
Morteage Operator of a home buying company intended to partner with
1-Dec homeward harmorp/ Te(%hg Undisclosed Undisclosed agents to help buyers and sellers overcome the stress of market
sales and financing contingencies.
. Agent . . Developer of a real estate transaction management platform
1-Dec V Qualia W wesTcap Tools Undisclosed Undisclosed designed to simplify the real estate closing process.
o~ Mortgage . . Developer of a mortgage-lending-as-a-service platform intended
26-Nov @ pylon citi Tech Undisclosed Undisclosed to originate, underwrite, process, fund, and close loans.
; & Agent Developer of a real estate customer relationship management
14-Nov @ LEFT MAIN ec CA l,‘l 01T T%) ols Undisclosed Undisclosed system designed to optimize the lead intake to buy and sell
' - homes.
17

VISTA POINT ADVISORS



Real Estate and PropTech Investment Activity (4/6)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
6-Nov @ ACE HOA I A mmons lel\r/llts ! Undisclosed Undisclosed Egﬁlvf)gili eosf' cloud-integrated software for property management
—~ General . Developer of an online financial platform designed to pay and
6-Nov ﬂeX. crti ven PMS $200m Undisclosed receive rent as scheduled.
e ) Rental . Developer of a property management platform designed to make
6-Nov P SwiftConnect QUADRI PMS $37m Undisclosed building access and visitor management simple.
. - MLS & . . Operator of a residential real estate platform intended to provide
4-Nov BUNGALOW Gaingels c . Marketplaces Undisclosed Undisclosed homes with roommates for early career professionals.
T p MLS & Developer of a real estate technology platform designed to
4-Nov UNLISTED . X 11 Marketplaces <$10m Undisclosed zzggfsct off-market homeowners with potential buyers and
- Agent . . Developer of a home ownership platform designed for preparing,
1-Nov attain a ng es Tools Undisclosed Undisclosed signing, sharing, and executing ownership agreements.
: % IMPACT MLS & . . Operator of a brokerage technology platform intended to connect
1-Nov @ HomeTraq < FOUNDATICN Marketplaces Undisclosed Undisclosed a potential homebuyer with a local real estate agent.
ol Home Developer of real estate software designed for agents, clients,
1-Nov * » SWIFTVENTURES Equity & <$10m Undisclosed brokers, and servicers to find, analyze, and market homes with
RetroRate Refinancing assumable loans.
B s % LiveOak Mortgage . Developer of a real estate technology platform designed to
31-Oct Flueid 'rf VENTURES Tech <$1om Undisclosed streamline the real estate lifecycle experience.
18
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Real Estate and PropTech Investment Activity (5/6)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
) [t Alternative . Developer of cloud property management platform intended for
31-Oct andd VENTORES Financing <$10m Undisclosed landlords and real estate managers.
. MLS & Developer of rental management software intended to streamline
31-Oct YA rentkit TinySeed Kketol <$10m Undisclosed operations and improve profitability for equipment and event
Marketplaces rental businesses.
} sancs on smavanY General . . Developer of customized rental management software designed
30-Oct InTe‘ VPO PMS Undisclosed Undisclosed for local and independent regional rental operators.
Home .
) A . . Developer of customizable property management software
29-Oct lL doorloop I M ] Equity & $100m Undisclosed designed to manage the real estate portfolio.
Refinancing
Py General . Developer of an internet-based platform designed to help bid and
24-Oct 2y BLUE222 PMS <$10m Undisclosed schedule real estate inspections.
= Rental . Developer of a technology-driven platform intended to
~r . =
24-Oct # Inspectify MunichRE = PMS $15m Undisclosed streamline the home inspection process.
Home . .
b o . . . Developer of an online real-estate platform designed to let people
19-Oct smover oogle for Startups Equity & Undisclosed Undisclosed buy and sell real estate seamlessly.
Refinancing
NVIDIA. MLS & . . Developer of an online real-estate platform designed to let people
19-Oct smover INCEPTION PROGRAM Marketplaces Undisclosed Undisclosed buy and sell real estate seamlessly.
_ . LACOCNIA Rental Developer of a business insight platform designed to facilitate
17-Oct — Enaia PMS <$10m Undisclosed how commercial real estate brokers dynamically partner, access
HEARTLAND information, and run their businesses.
19
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Real Estate and PropTech Investment Activity (6/6)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
. MLS & Developer of an Al-powered roommate and accommodation
15-Oct h omie eLab Marketplaces <$10m Undisclosed matching platform designed to help students and young
P professionals find their next home.
CAMBER CREEK
General . Operator of a rental software platform intended for multifamily
8-Oct <$ Undisclosed
¢ 28 metaprop PMS 10m ndisclose fraud prevention.
i Home Developer of a property finance management platform intended
1-Oct f ) Abode. MERIDIAN Equity & Undisclosed Undisclosed to monitor and negotiate property taxes, home insurance,
Refinancing exemptions and energy costs.
MLS & . Operator of a real estate brokerage platform intended for home
1-Oct @ bramble Marketplaces <$10m Undisclosed buyers to buy a home by just paying a simple fee.
20
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IV. Vista Point Advisors Overview & Credentials

21



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

22
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Full Sale

VPA Key Metrics

120
TRANSACTIONS
$50 — $400M

TRANSACTION SIZE RANGE

100%
SELL-SIDE TRANSACTIONS

61%

22
INVESTMENT BANKERS

$7.8B

TOTAL ENTERPRISE VALUE

1,500+

LOIs RECEIVED

Strategic
26%

Investment
39%

24 %

CROSS BORDER DEALS

$6.0B

LIQUIDITY TO FOUNDERS

10+ Years
SENIOR BANKER TENURE

PE Platform
39%

23

PE-Backed Strategic
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Leading Advisor to Closely-held Technology Companies

In the past 3 years, here are our results:

51

CLOSED TRANSACTIONS

$4.3B

ENTERPRISE VALUE

9.0x

AVG. ARR MULTIPLE

together

acquired by

/‘ absorb

REC@®RD360

acquired by

-Rental

CLEAR LAW INSTITUTE

acquired by

TRALIANT

SmartMoving
investment from

A
ainsail Fartners

S swyftfilings
investment from

GREYLION

» Nepris

acquired by

PSG |

Qg}»;] ment451

investment from

PSG i

>
TimeToPet

acquired by

™ DaySmart

Undisclosed

investment from
PSG

T TRAVELNET

¥ sowTions

investment from

Leap

investment from
L NEXA
EQUITY

ZENW<SRK
investment from

SPECTRUM
EQuiTYy

21 courseloop
acquired by
? technology

kantola®
acquired by

TRALIANT

Arborgold
investment from

A
/ /| Nainsail Fartsers

mni

investment from

£\ TENZING

acquired by
Gl
gaia
D
croca\éhart

acquired by

SIMPRO

@ Bulbshare

acquired by

=\ SUMOQUOTE

acquired by

PJobNimbus

e

KEYZALCT

acquired by

A4 VOLARIS

- i
o suralink

investment from

LUMINATE

acquired by

@ PRICE

FORMAT

acquired by

zenfolio

[FROOFLINK

acquired by

@ SalesRabbit

Posrerl lite

investment from

NORWEST

a £4
FormSw/ft
acquired by

<3 Dropbox

acquired by

actabl

C:-»"m::l"nKeepef
acquired by

impero

DOZUKI

investment from

@

raterf)

investment from

=

ELSEWHERE

¢ holistiplan

investment from

A\ | EAD

HuntStand

acquired by

OUTDOORS

(2 ListReports

acquired by

A MBS Highway

% cleven
acquired by

VENCAPITAL

stukenT

investment from

Tri tlun;7

:" Channel
Ay« Mechanics

acquired by

Lo Allbound®

& VERSATILF
CREDIT

investment from

PSG i

imagequix Q
acquired by

I Charlesbank I

& printfection

acquired by

,‘-.(-\“ cusTom
't highlevel

investment from

PEAKEQUITY

PARTNERS

supplier.io
investment from

AN Y

24
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For Founders

Perspectives Learn More

Saa$S Founder Focus in an Election
Year: Separating Hype from Market

The Pitfalls of Prematurely Sharing
Data with Investors

The Reason So Many Private Equity
Firms Call You

- Pex Pmmders

‘Why Do S0 Many
Private Equity Firms
Call You?

Michael Lyon

VISTA PGINT ADYISORS

b g er rrskarng vtk

4
/ ﬂ\/
Keeping Buyers Competitive
Through Non-Exclusive Diligence

By: Jonathan Pototschnik
Co-Founder, Service Autopilot

I nSig htS Learn More

The Do's and Don'ts of Sell-Side Due
Diligence

Why Hire an Investment Banker When |
Selling Your Company

Transaction Options: Minority vs.
Majority vs. Full Sale

Transaction Options:
Minority vs. Majority
vs. Full Sale
Transaction

Michael Lyon

VISTA POINT ADVISORS

Reachi igh Valuation Through
Strategic Positioning

By: Jake Harrington
Founder, On-Site

The Path
To Exit

A VISTA POINT ADVISORS PODCAST

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
Adpvisors 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.
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