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Executive Summary

Sector Overview

Q2 2025 Report Themes

= In the Real Estate and PropTech sector, technology enhances
efficiency through digital document management, e-signatures,
and Al-driven insights, offering expanded opportunities for buyers.

= Q2 2025 saw PropTech continue to drive efficiency and digital
adoption across real estate. Key themes included Al-led rent
optimization, predictive maintenance, and growing use of digital
twins. Sustainability and tenant experience also remained central,
reinforcing PropTech’s role in long-term value creation.

= Housing supply remained tight with fewer listings and lower
existing-home sales, while mortgage activity rebounded on the
back of seasonal demand and anticipated rate cuts.

RE & PropTech Companies Performance*

|
U

&

M&A Activity — No of Deals

The Real Estate and PropTech market is rapidly growing,
driven by tech innovation, customer convenience, and key
segments such as residential properties, software solutions,
cloud-based platforms, and housing associations.

Q2 2025 marked steady recovery with targeted M&A and
$292M in VC funding. Focus remained on tech-driven, capital-
efficient models, with rising interest in automation, AI
underwriting, and climate-aligned solutions.

Significant debt financing and strategic investments in AI-
native OS, material intelligence, and climate-focused asset
optimization technologies.

Private Funding Activity - No of Deals

— S&P 500 — NASDAQ Comp — Real Estate and PropTech
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Select Key Players in Real Estate and PropTech

MLS & Marketplaces
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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.

= 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.

= Technology is transforming property transactions and client engagement,
improving efficiency, boosting sales and keeping real estate businesses competitive.

2025 Outlook Trends

2025 2026 2027 2028 2029 2030

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.

Digital Transactions

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

Digital twin
Digital Twin Technology enables virtual replicas of buildings for real-time

analysis, testing, and condition forecasting, transforming property
management.

Predictive Maintenance Systems

Predictive maintenance uses AI and IoT to detect issues early, reduce
downtime, and extend asset life while cutting costs and improving
efficiency.

Automated Rent Pricing Optimization

Al-powered rent optimization analyzes real-time data to recommend ideal
pricing, helping property managers boost revenue and maintain
occupancy.
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Industry Trends and Outlook (2/2)

# of Newly Listed Homes & Population Growth (%)

0.2% 0.4% 0.6% 0.6% 0.5%
From June 2021 to June 2025, newly listed homes
fell from 813,583 to 558,890, while the population
growth rate increased from 0.2% to 0.5%.
This decline in listings, alongside steady population
growth suggests market tightness, higher
competition, and affordability stress.
813,583 820,568 608,420 604,062 558,890
Jun-21 Jun-22 Jun-23 Jun-24 Jun-25
Family Home Mortgage Originations ($b)
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U.S. Existing Home Sales (‘000s)

Purchase mortgage activity is projected to rise to
$367 billion in Q2 2025, up from $272 billion in
Q1 2025. The rebound is supported by the spring

housing market pickup and modest rate softening
predictions.

Refinance originations are projected to rise from
$182 billion in Q2 2025 to $202 billion in Q3,
continuing their upward trend as borrowers look to
capitalize on anticipated rate declines.

4,290

Existing-home sales slipped in Q2 to a seasonally
adjusted annual rate of 3,930,000 in June 2025,
down 3.4% from a year earlier.

While existing-home sales declined in Q2 due to tight
inventory and the lock-in effect, the increase in
purchase mortgage originations reflects seasonal
momentum, higher loan sizes, and continued demand
in new and off-market home segments.
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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)

Following the April 2025 correction driven by trade shocks and rate concerns, markets rebounded through Q2 as tariff pressures eased and
corporate earnings exceeded expectations. While the S&P 500 and Nasdaq posted strong gains, the Real Estate and PropTech software sector

lagged the broader recovery, weighed down by continued rate sensitivity and subdued transaction activity.

Index Growth 2024 Q224 Q=2 25
Real Estate & PropTech 8.9% (6.9%) 5.0%
S&P 500 24.0% 4.1% 10.1%
NASDAQ Composite 30.8% 8.1% 16.7%

Tech advancements and digital
adoption likely fueled real estate
sector growth

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 *
[/

) M
y i Covid-19 lockdowns spurred
\ investment in PropTech for virtual
real estate solutions
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Public Companies Performance (3/3)

EV/Revenue (LTM)

13.2x Median: 6.1x
10.7x
6.9x 6.1x 54x
0.7x 0.5x
ce f2& CoStar Group- 2 Zillow il ncino. I blend htgrgg_ Opendoor

Revenue Growth (LTM)

17.0% Median: 12.8%
12.2% 11.3% 13.4% 13.6% 12.8%
7.4%
Ice fa¥ CoStar Group- 2 Zillow il ncino. I blend '}g’gg_ Opendoor
EV/EBITDA (LTM)
Median: 21.6x
21.6x
0.0x 0.0x 0.0x 0.0x 0.0x 0.0x
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Real Estate and PropTech M&A Activity (1/4)

|
|
; Q2 2025 saw steady M&A activity in real estate and PropTech, though deal values stayed low due to cautious spending and valuation gaps. Buyers
; focused on smaller, strategic deals mainly in Al-driven leasing, smart building tools and platforms that improve operational efficiency.

|

|

Historical Q2 M&A Summary
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Real Estate and PropTech M&A Activity (2/4)

Most Active Buyout Investors

Active Investors from Q1 2019 — Q2 2025

# of New

Investments Notable Investments

Company Name Investor Type

A
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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 SARTNERS 0:: Ten-X u
homesnap Matterport
. : v
real Strategic 4 EXPETITLE temonrew R REALYCRUNGY  venture

saoreRmIES

12 VISTA POINT ADVISORS



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

Date

. EV/ —
Target Buyer Sub-Sector Deal Size Revenue Target Description
_ ) General PMS / . . = Developer of urban planning software offering location
24-Jun @ UrbanFootprint LIGHTB®X Data Platform Undisclosed Undisclosed intelligence and scenario modeling tools.
C Covius . o .
9-Jun TITLE365 Mortgage Tech Undisclosed Undisclosed = il:(ﬁ;lser of title insurance and settlement services for mortgage
rithm
~ o : . = Developer of real estate accounting software for financial
29-May O Moxiworks Upfron+ Agent Tools Undisclosed Undisclosed management.
_ . MLS & . . = Developer of a real estate platform offering home search and
13-May movoto I.Wer Marketplaces Undisclosed Undisclosed brokerage services.
5 - . . = Developer of a mortgage insurance platform offering fast quote
8-May Mkate Pro BIOGK <~ 51 Mortgage Tech Undisclosed Undisclosed comparisons.
_ ) P : . = Operator of a digital banking and rental management platform
7-May AZlbO ~sturbotenant Rental PMS Undisclosed Undisclosed for landlords.
~ . 0 racen General PMS / . . = Developer of Al tools to analyze real estate listings and
6-May Hello|Data;ai Data Platform Undisclosed Undisclosed recommend improvements.
[Q)
21-Apr @ remine PLACE Agent Tools

<$10m Undisclosed .

Operator of a platform offering property insights and consumer
data for real estate agents.

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
General PMS . Operator of a transaction platform for real estate investors and

21-Apr [j|) TermSheet &> INTAPP Data Platforn{ $72m Undisclosed de%elopers. b

_ Alternative . . Operator of a direct lending platform offering non-qualified
7-Apr Financing Undisclosed Undisclosed mortgage loans.

_ General PMS / : . Developer of SaaS-based inspection software for real estate
1-Apr 7 Home (.} Data Platform Undisclosed Undisclosed professionals.

Median $37m NA
14
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Real Estate and PropTech Investment Activity (1/6)

Q2 2025 recorded $292M in venture funding across real estate and proptech, indicating early signs of market stabilization. Investor focus shifted |
toward capital-efficient models emphasizing operational resilience and recurring revenue. Key themes included mortgage automation, rental |
payment platforms, Al-driven leasing and underwriting tools, and climate-aligned building tech—highlighting a broader pivot toward productivity !
and durable value creation.

Historical Q2 Financing Summary
$1,346 $1,165 $1,287

—5407 $416 -$292

72
60
48 46
- - - : :
Q2 2020 Q2 2021 Q2 2022 Q2 2023 Q2 2024 Q2 2025

[l Deal Count — Deal Value ($m)

Annual Financing Summary
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Real Estate and PropTech Investment Activity (2/6)

Most Active Minority Investors

Active Investors from Q1 2019 — Q2 2025

# of New

Notable Investments
Investments

Company Name Investor Type

“Vc?:::u:v Venture Capital 36 @ Courted.io _E DEALIUS /A glide ~HouseCanary “ unlock. zavvie
FJ LABS Venture Capital 23 @ alcove CRE X h EasyKnock Home‘o:bm J';{,Qe knock- TORO
Gaingels & Venture Capital 22 (Qalcove  Auyplace  AVENUE 8 Better bcb ou  BuNGAlow  4riho
Venture Capital 20 7\ Aloft belono B blend parwin doma FEisetpoint POLLY
ZIGG Venture Capital 17 AVENUE 8 Kasa L3 snapdocs SPRUCE. TOMO Valon % willowservicing
andrgessen. Venture Capital 17 7\ Aloft belono A Divvy flow flyhomes  Fisetpoint Valon
&= FOUNDERS FUND Venture Capital 16 B blend BUNGALOW ROAM L3 snapdocs SEASNe up&up 2% Vontive
khosla ventures Venture Capital 16 BUNGALOW Parwin <Lessen Opendoor /1 Mainstay POLLY rROAM
metaprop. Venture Capital 15 @ Doorstead  AIENKASA ‘Homelister @ Latchel =Light RFP Morty 1!
A4 Alumni Ventures Venture Capital 12 Better COMPASS EasyKnock 8Houwzer Prevu @ @ Sesersees- < UpEquity
MT)D = :rH: Venture Capital 11 EasyKnock nodwe pifiata IF-RealReports (] Rentcheck® i SisuU
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Real Estate and PropTech Investment Activity (3/6)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description

) Alternative . Developer of renting deposit alternative platform intended to
18-Jun Standby BRUNNUR ® Financing <$10m Undisclosed manage security deposits on behalf of property managers

© givin Developer of a digital rental latform designed f

_ . ' . eveloper of a digital rental management platform designed for

14-Jun * OCCUpI L P— Rental PMS <$10m Undisclosed simplifying residential leasing processes
.

_ \ General PMS / . Developer of real estate software designed to optimize

13-Jun CAMBIO Data Platform $18m Undisclosed commercial real estate operations
The MBA Fund
:E: Olive Tree Czpital p d llend 6 lath

_ hoc : . Operator of a residential lending infrastructure platform

11-Jun O Chestnut “\NEER Mortgage Tech Undisclosed Undisclosed designed to automate the end-to-end mortgage workflows
\ Z4\ 8 54
6-Jun ¢ . AZ.ve Agent Tools <$10m Undisclosed Developer of an Al-powered real estate platform intended to
v Shilo 1 & ndisclose support agents and loan officers

_ General PMS / . . Developer of a virtual assessment platform designed to

4-Jun g xceedKonce Data Platform Undisclosed Undisclosed streamline and enhance the property inspection process
DIOSFACT

_ . MLS & . . Operator of a Real estate platform intended to guide consumers

4-Jun Slde D?Olf LOYAL Marketplaces Undisclosed Undisclosed in the home buying, selling, and renting process
] Not Real Estate . . Developer of an Al-powered IP management platform designed

- : R "KHOU

1-Jun Related Undisclosed Undisclosed to make patents more valuable and innovation more strategic
, General PMS . . Developer of immersive digital twins for real estate using Al and
1-Jun M nucleus SIN ntires® Data Platform/ Undisclosed Undisclosed 3D Visé;lization & &
17
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Real Estate and PropTech Investment Activity (4/6)

Date Buyer Sub-Sector Deal Size EV/Revenue Target Description

_ 2% UNBUNDLED General PMS / . Developer of a centralized lease management tool designed to
31-May B #N% CAPITAL Data Platform $16m Undisclosed manage real estate portfolios

~ - : . Developer of an embedded mortgage platform designed to
29-May citigroup! Mortgage Tech Undisclosed Undisclosed finance investment for real estate

~ Agent Tools / . Developer of a real estate CRM system designed to optimize the
28-May % CRM <$10m Undisclosed lead intake to buy and sell homes

~ . MLS & . . Provider of real estate services using local expertise and
22-May homegenius resi Exise Mo CHERRY Marketplaces Undisclosed Undisclosed proprietary tools.

~ Alternative . Developer of a platform for tokenizing real estate and large
20-May %VLRM Financing <$10m Undisclosed physical assets.

~ . Developer of an Al platform to automate mortgage processing,
20-May NTLER Mortgage Tech <$10m Undisclosed underwriting, and compliance.

G 1 PMS Developer of a platform that automates pre-construction using
15-May & ZACUA VENTURES D(;Itlzlglatfor m/ <$10m Undisclosed mass timber to speed delivery, cut costs, and lower carbon
emissions.
MLS & Operator of a property listing platform that stages homes with
14-May {3 Guest House REACH Marketol Undisclosed Undisclosed curated furniture and goods, enabling quick listings with instant
arketplaces quotes and real-time tracking.
14-May REACH Agent Tools / Undisclosed Undisclosed Developer of a safety and productivity platform for field real
e CRM estate operations.
18
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Real Estate and PropTech Investment Activity (5/6)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
13-May entrata BLACKSTONE Rental PMS $200m Undisclosed Developer of property management software for rent and leasing
OUN General PMS / : . Developer of a data infrastructure platform for verified rental

- F |

11-May re|y ( Oun Date Platforn,  Undisclosed Undisclosed transactions
, . MLS & . , ,
01-May Apartment Q\\ List REALIZATION Marketplaces Undisclosed Undisclosed Provider of a rental marketplace for apartment search
CAPITAL PARTNERS
. Developer of a digital leasing platform for multifamily property

- PAIMONETA
01-May T Rental PMS <$10m Undisclosed management

- n - . Utility : . Developer of a utility management platform for property
01-May ¥ Utility Profit E Management Undisclosed Undisclosed managers

_ ¢ Alternative . Developer of an Al-powered capital procurement platform for
29-Apr AG@pA Aogoetes Cephed AN Financing <$iom Undisclosed Commercial Real Estate

_ ® covecrive Construction . Developer of an agentic platform designed to automate
25-Apr @Au grade y carma Tech <$10m Undisclosed construction industry tasks

. o F . . Developer of a machine learning tool to identify off-market real

25-Apr @ GoliathData Recur$ive Agent Tools Undisclosed Undisclosed estate.

_ Home Resilience . Developer of a risk engine to mitigate weather-related damage to
24-Apr Tech <$10m Undisclosed properties.

19
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Real Estate and PropTech Investment Activity (6/6)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
Fl
FOURACRES Constructi Developer of Al-based platform for home-building feasibilit
23-Apr onstruction <$10m Undisclosed eveloper of Al-based platform for home-building feasibility
THEBUILDER. Al Tech assessment.
story
. . Developer of an underwriting platform to automate mortgage
N Erid D gD gag
09-Apr ; ng ggf ..”1\,\.\::0“, Mortgage Tech <$10m Undisclosed loan processing.
06-Apr AppWé)'llk of RESOLVE Rental PMS $10m Undisclosed Developer of a maintenance platform for multifamily properties.
04-Apr CYCAPSURE P Agent Tools Undisclosed Undisclosed aenvgg{)er of automation software for custom real estate social
02-Apr ROAM khosla ventures ~ Mortgage Tech $12m Undisclosed Il?fg/:g;)s;;grg .of a real estate platform for mortgage assumption
B m General PMS / . . Provider of hassle-free make-ready and renovation with skilled
OL-Apr bR L]Néo MORRISON SEGER Data Platform Undisclosed Undisclosed contractors and a simple app
01-Apr @ Lasertaz o Botter Tomorrow Rental PMS Undisclosed Undisclosed Developer of a payments and property platform for landlords and
Ventures tenants.
B MLS & . Developer of a real estate marketplace with personal Al
01-Apr Relm HATCHER + Marketplaces <$lom Undisclosed assistants.
20
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IV. Vista Point Advisors Overview & Credentials
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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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VPA Key Metrics

126 22 27%

TRANSACTIONS INVESTMENT BANKERS CROSS BORDER DEALS

$25 — $500M $9.0Bn 14+ Years

TRANSACTION SIZE RANGE TOTAL ENTERPRISE VALUE SENIOR BANKER TENURE

100% 1,600+ 900+

SELL-SIDE TRANSACTIONS LOIs RECEIVED BUYER RELATIONSHIPS
Strategic

23%

Investment

42% PE Platform

38%

Full Sale
58%

PE-Backed Strategic
39%
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Leading Advisor to Middle Market SaaS Companies

In the past 4 years, here are our results:

49

CLOSED TRANSACTIONS

$4.1B

ENTERPRISE VALUE

8.8x

AVG. ARR MULTIPLE

Undisclosed

investment from

Undisclosed
Ed Tech

Quinbee

acquired by

@5 barbri

A

4: ', Channel

w< Mechanics

acquired by

4o Allbound®

¥ VERSATILE
CREDIT

investment from

PSG

imagequix G)
acquired by

I Charlesbank I

& printfection

acquired by

&3 custom
4.‘ INK

(goHapry

investment from

=Pamlico

together

acquired by

/‘ absorb

REC@®RD360

acquired by

Rental

CLEAR LAW INETITUTE

acquired by

TRALIANT

SmartMoving
investment from

A
/ /| Mainsail Fartrers

S swyftfilings
investment from

GREYLION

W Waitwhile

acquired by

ALLEGION £33

f
g;:}»;x yment451

investment from

PSG i

’s

TimeToPet
acquired by

™ DaySmart

Undisclosed

investment from
PSG

. TRAVELNET

SOLUTIONS.

investment from

Leap

investment from

NEXA
A EQUITY

Undisclosed

investment from

Undisclosed
FSM Software
21 courseloop
acquired by

Z technology

kantola”

acquired by

. TRALIANT

Arborgold
investment from

A
/| Mainsail Fartrers

mni

investment from

A\ TENZING

A INTERNATIONAL

acquired by

gaia

acquired by

ADenium

Q Bulbshare

acquired by

@‘Y

=\ SUMOQUOTE

acquired by

PJobNimbus

e

KEYZACLT

acquired by

volaris +

e i
wa suralink
investment from

LUMINATE

acquired by

@ PRICE

atr smark &

acquired by

OAKLINE

[FROOFLINK

acquired by

Rg SalesRabbit

Posrerl lite

investment from
NORWESI
Cuni Ee
FormSw/ft
acquired by

<2 Dropbox

acquired by

actabl

C c-mté"rKeeper
acquired by

impero

/Travel
Insurance
Com

acquired by

R31SC

raterf)

investment from

=i

ELSEWHERE

¢ holistiplan

investment from

A\ | EAD

HuntStand

acquired by

GSM

OUTDOORS

(2 ListReports

acquired by

A MBS Highway

% cleven
acquired by

VENCAPITAL
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For Founders

Perspectives Learn More Insights Learn More

Saa$S Founder Focus in an Election The Do's and Don'ts of Sell-Side Due |
Year: Separating Hype from Market Diligence o x I

Why.Hire.an.Investment Banker.When | __ A VISTA POINT ADVISORS PODCAST
Selling Your Company

The Pitfalls of Prematurely Sharing
Data with Investors

Transaction Options: Minority vs.
Majority vs. Full Sale

The Reason So Many Private Equity
Firms Call You

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

e Transaction Options:
Why Do S0 Many Minority vs. Majority

Full Sale . o N .
el e Tencacton In this podcast, Mike Lyon from Vista Point

Advisors chats with tech founders and the

Michael Lyon . .
T VPA team to address questions like:

Michael Lyon

VISTA POINT ADVISORS

VISTA PGINT ADYISORS

- What is the process for selling a software or

b g er rrskarng vtk

internet business?
- What drives the valuation of a SaaS
business?
- What are my different transactions
options?
- And more
The Path Episode 1 | The Entrepreneur’s
10 Exit
Listen On:
@ Spotify
Keeping Buyers Competitive Reaching a High Valuation Through
Through Non-Exclusive Diligence Strategic Positioning Apple Podcasts
By: Jonathan Pototschnik By: Jake Harrington
Co-Founder, Service Autopilot Founder, On-Site
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