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`I. Executive Summary
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Executive Summary

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

▪ Q2 2025 saw PropTech continue to drive efficiency and digital 
adoption across real estate. Key themes included AI-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.

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.

Source: CRETI Ventures, Valley Bank, Mordor Intelligence, S&P Capital IQ, Pitchbook; *refer to selected companies on Slide 4

Sector Overview Q2 2025 Report Themes

M&A Activity – No of Deals

2020 2021 2022 2023 2024 2025

23

50

31

66

94

58

Q1 Q2 Q3 Q4 Total

Private Funding Activity -  No of Deals

2020 2021 2022 2023 2024 2025

62

141

190

279
250

181

Q1 Q2 Q3 Q4 Total

RE & PropTech Companies Performance* 
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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 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 2026 2027 2028 2029 2030

$71
$63

$56
$50

$45$40

CAGR: 11.9%

Source: Fortune Business Insights, SCBRE, Zion, Commercialobserver, Newsilver, Imacorp, Showdings, Artkai

Real Estate and PropTech Global Market Size ($b)

2025 Outlook Trends 

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

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

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.

Digital twin 
Digital Twin Technology enables virtual replicas of buildings for real-time 
analysis, testing, and condition forecasting, transforming property 
management.

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

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.

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

Automated Rent Pricing Optimization 
AI-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)

Source: Redfin, Worldometers, Mortgage Bankers Association, Forbes, National Association of REALTORS 

Family Home Mortgage Originations ($b)

U.S. Existing Home Sales (‘000s)

Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25E Q3-25E Q4-25E

$197$202$182
$112

$190
$122$93$86

$361$384$367

$272$304
$357$336

$291

Purchase Mortgage Originations Refinance Mortgage Originations

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. 

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 t ightness , h igher 
competition, and affordability stress.

Jun-21 Jun-22 Jun-23 Jun-24 Jun-25

0.5%0.6%0.6%0.4%0.2%

558,890604,062608,420820,568813,583

0.5%0.6%0.6%0.4%0.2%

# of Newly Listed Homes & Population Growth (%)

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.

Ju
l-2

4

A
ug

-2
4

S
ep

t-2
4

O
ct

-2
4

N
ov

-2
4

D
ec

-2
4

Ja
n-

25

Fe
b-

25

M
ar

-2
5

A
pr

-2
5

M
ay

-2
5

Ju
n-

25

3,930

4,040
4,0004,020

4,270

4,090

4,290

4,170

4,030

3,9003,930
3,980



7

`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

Q2 25 Real Estate and PropTech Companies Performance

1.5%7.0%

0.5%

47.0%

8.1%6.8%

0.6%
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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.

Source: S&P Capital IQ, Pitchbook

Public Companies Performance (2/3)

Index Growth 2024 Q2 24 Q2 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% 
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Real Estate 
& PropTech

NASDAQ  
Composite

S&P 500

C o v i d - 1 9 l o c k d o w n s s p u r r e d 
investment in PropTech for virtual 
real estate solutions

March 2020 marked the 
m a r k e t c r a s h ' s l o w 
point

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

April sell-off driven 
by tariffs and rate 
concerns

Renewed real estate activity and 
e a s i n g r a t e s l i f t e d P r o p T e c h 
valuations
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Public Companies Performance (3/3)

Median: 6.1x

Median: 12.8%

Median: 21.6x

EV/Revenue (LTM)

Revenue Growth (LTM)

EV/EBITDA (LTM)

Source: S&P Capital IQ, Pitchbook 
Note: Market and Financial data latest reported as of 06/30/2025;  
NA – not available; NM – not meaningful (in case EV/Revenue: >25.0x; <0.0x or EV/EBITDA: >100.0x; <0.0x)

0.0x0.0x0.0x0.0x0.0x0.0x

21.6x

12.8%13.6%
17.0%

13.4%
11.3%12.2%

7.4%

0.5x0.7x

5.4x6.1x6.9x

10.7x
13.2x
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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 AI-driven leasing, smart building tools and platforms that improve operational efficiency.

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

Q2 2020 Q2 2021 Q2 2022 Q2 2023 Q2 2024 Q2 2025
Deal Count Deal Value ($m)

$74
$2,100

$8$186

$15,495

$190

11
16

3

15
19

11

$74
$2,100

$8$186

$15,495

$190

2020 2021 2022 2023 2024 YTD 2025

Deal Count Deal Value ($m)

$2,824$2,738
$13,654

$4,086

$17,985$15,744

23

50

31

66

94

58

$2,824$2,738
$13,654

$4,086

$17,985$15,744

Historical Q2 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 Q1 2019 – Q2 2025

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)



13Source: S&P Capital IQ, Pitchbook  
Note: NA – not available; NM – not meaningful

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

24-Jun General PMS / 
Data Platform Undisclosed Undisclosed ▪ Developer of urban planning software offering location 

intelligence and scenario modeling tools.

9-Jun Mortgage Tech Undisclosed Undisclosed ▪ Provider of title insurance and settlement services for mortgage 
lenders.

29-May Agent Tools Undisclosed Undisclosed ▪ Developer of real estate accounting software for financial 
management.

13-May MLS & 
Marketplaces Undisclosed Undisclosed ▪ Developer of a real estate platform offering home search and 

brokerage services.

8-May Mortgage Tech Undisclosed Undisclosed ▪ Developer of a mortgage insurance platform offering fast quote 
comparisons.

7-May Rental PMS Undisclosed Undisclosed ▪ Operator of a digital banking and rental management platform 
for landlords.

6-May General PMS / 
Data Platform Undisclosed Undisclosed ▪ Developer of AI tools to analyze real estate listings and 

recommend improvements.

21-Apr Agent Tools <$10m Undisclosed ▪ Operator of a platform offering property insights and consumer 
data for real estate agents.

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



14Source: S&P Capital IQ, Pitchbook  
Note: NA – not available; NM – not meaningful

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

21-Apr General PMS / 
Data Platform $72m Undisclosed ▪ Operator of a transaction platform for real estate investors and 

developers.

7-Apr Alternative 
Financing Undisclosed Undisclosed ▪ Operator of a direct lending platform offering non-qualified 

mortgage loans.

1-Apr General PMS / 
Data Platform Undisclosed Undisclosed ▪ Developer of SaaS-based inspection software for real estate 

professionals.

Median $37m NA

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

Q2 2020 Q2 2021 Q2 2022 Q2 2023 Q2 2024 Q2 2025
Deal Count Deal Value ($m)

$292$116$107$1,287$1,165$1,346

3534
46

72
60

48

$292$116$107$1,287$1,165$1,346

2020 2021 2022 2023 2024 YTD 2025

Deal Count Deal Value ($m)

$445$1,514$1,474
$3,624

$6,828
$2,429

62

141
190

279
250

181

$445$1,514$1,474
$3,624

$6,828
$2,429

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

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, AI-driven leasing and underwriting tools, and climate-aligned building tech—highlighting a broader pivot toward productivity 
and durable value creation.

Historical Q2 Financing Summary

Annual Financing Summary
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Most Active Minority Investors

Active Investors from Q1 2019 – Q2 2025

Company Name Investor Type # of New  
Investments Notable Investments

Venture Capital 36

 Venture Capital 23  

 Venture Capital 22  

 Venture Capital 20  

 Venture Capital 17  

 Venture Capital 17  

 Venture Capital 16  

 Venture Capital 16  

 Venture Capital 15  

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

18-Jun Alternative 
Financing <$10m Undisclosed ▪ Developer of renting deposit alternative platform intended to 

manage security deposits on behalf of property managers 

14-Jun Rental PMS <$10m Undisclosed ▪ Developer of a digital rental management platform designed for 
simplifying residential leasing processes

13-Jun General PMS / 
Data Platform $18m Undisclosed ▪ Developer of real estate software designed to optimize 

commercial real estate operations

11-Jun Mortgage Tech Undisclosed Undisclosed ▪ Operator of a residential lending infrastructure platform 
designed to automate the end-to-end mortgage workflows

6-Jun Agent Tools <$10m Undisclosed ▪ Developer of an AI-powered real estate platform intended to 
support agents and loan officers 

4-Jun General PMS / 
Data Platform Undisclosed Undisclosed ▪ Developer of a virtual assessment platform designed to 

streamline and enhance the property inspection process 

4-Jun MLS & 
Marketplaces Undisclosed Undisclosed ▪ Operator of a Real estate platform intended to guide consumers 

in the home buying, selling, and renting process

1-Jun Not Real Estate 
Related Undisclosed Undisclosed ▪ Developer of an AI-powered IP management platform designed 

to make patents more valuable and innovation more strategic 

1-Jun General PMS / 
Data Platform Undisclosed Undisclosed ▪ Developer of immersive digital twins for real estate using AI and 

3D visualization

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

31-May General PMS / 
Data Platform $16m Undisclosed ▪ Developer of a centralized lease management tool designed to 

manage real estate portfolios

29-May Mortgage Tech Undisclosed Undisclosed ▪ Developer of an embedded mortgage platform designed to 
finance investment for real estate

28-May Agent Tools / 
CRM <$10m Undisclosed ▪ Developer of a real estate CRM system designed to optimize the 

lead intake to buy and sell homes

22-May MLS & 
Marketplaces Undisclosed Undisclosed ▪ Provider of real estate services using local expertise and 

proprietary tools.

20-May Alternative 
Financing <$10m Undisclosed ▪ Developer of a platform for tokenizing real estate and large 

physical assets.

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

15-May General PMS / 
Data Platform <$10m Undisclosed

▪ Developer of a platform that automates pre-construction using 
mass timber to speed delivery, cut costs, and lower carbon 
emissions.

14-May MLS & 
Marketplaces Undisclosed Undisclosed

▪ Operator of a property listing platform that stages homes with 
curated furniture and goods, enabling quick listings with instant 
quotes and real-time tracking.

14-May Agent Tools / 
CRM Undisclosed Undisclosed ▪ Developer of a safety and productivity platform for field real 

estate operations.

Real Estate and PropTech Investment Activity (4/6)



19Source: S&P Capital IQ, Pitchbook  
Note: NA – not available; NM – not meaningful

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

13-May Rental PMS $200m Undisclosed ▪ Developer of property management software for rent and leasing

11-May General PMS / 
Data Platform Undisclosed Undisclosed ▪ Developer of a data infrastructure platform for verified rental 

transactions

01-May MLS & 
Marketplaces Undisclosed Undisclosed ▪ Provider of a rental marketplace for apartment search

01-May Rental PMS <$10m Undisclosed ▪ Developer of a digital leasing platform for multifamily property 
management

01-May Utility 
Management Undisclosed Undisclosed ▪ Developer of a utility management platform for property 

managers

29-Apr Alternative 
Financing <$10m Undisclosed ▪ Developer of an AI-powered capital procurement platform for 

Commercial Real Estate

25-Apr Construction 
Tech <$10m Undisclosed ▪ Developer of an agentic platform designed to automate 

construction industry tasks

25-Apr Agent Tools Undisclosed Undisclosed ▪ Developer of a machine learning tool to identify off-market real 
estate.

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

properties.

Real Estate and PropTech Investment Activity (5/6)



20Source: S&P Capital IQ, Pitchbook  
Note: NA – not available; NM – not meaningful

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

23-Apr Construction 
Tech <$10m Undisclosed ▪ Developer of AI-based platform for home-building feasibility 

assessment.

09-Apr Mortgage Tech <$10m Undisclosed ▪ Developer of an underwriting platform to automate mortgage 
loan processing.

06-Apr Rental PMS $10m Undisclosed ▪ Developer of a maintenance platform for multifamily properties.

04-Apr Agent Tools Undisclosed Undisclosed ▪ Developer of automation software for custom real estate social 
content.

02-Apr Mortgage Tech $12m Undisclosed ▪ Developer of a real estate platform for mortgage assumption 
processing.

01-Apr General PMS / 
Data Platform Undisclosed Undisclosed ▪ Provider of hassle-free make-ready and renovation with skilled 

contractors and a simple app

01-Apr Rental PMS Undisclosed Undisclosed ▪ Developer of a payments and property platform for landlords and 
tenants.

01-Apr MLS & 
Marketplaces <$10m Undisclosed ▪ Developer of a real estate marketplace with personal AI 

assistants.

Real Estate and PropTech Investment Activity (6/6)



21

`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
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VPA Key Metrics

126 
TRANSACTIONS

22 
INVESTMENT BANKERS

27% 
CROSS BORDER DEALS

$25 – $500M 
TRANSACTION SIZE RANGE

$9.0Bn 
TOTAL ENTERPRISE VALUE

14+ Years 
SENIOR BANKER TENURE

100% 
SELL-SIDE TRANSACTIONS 

1,600+ 
LOIs RECEIVED

900+ 
BUYER RELATIONSHIPS

Full Sale
58%

Investment
42%

Strategic
23%

PE-Backed Strategic
39%

PE Platform
38%
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Leading Advisor to Middle Market SaaS Companies

49 
CLOSED TRANSACTIONS

$4.1B 
ENTERPRISE VALUE

8.8x 
AVG. ARR MULTIPLE

acquired byacquired byacquired byacquired byinvestment frominvestment from

In the past 4 years, here are our results:

acquired by

acquired by

investment from

acquired by

acquired by

investment frominvestment fromacquired by

Undisclosed

acquired byacquired byinvestment frominvestment frominvestment frominvestment from

acquired byacquired byacquired by

investment frominvestment fromacquired byacquired byacquired byacquired by

investment fromacquired byacquired byacquired byinvestment fromacquired by

acquired byacquired by acquired byinvestment from

Undisclosed

Undisclosed
Ed Tech

investment from

Undisclosed

Undisclosed
FSM Software

acquired byinvestment from
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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

Listen On:

InsightsLearn More Learn More

Browse All Founder Stories

By: Jonathan Pototschnik
Co-Founder, Service Autopilot

Keeping Buyers Competitive 
Through Non-Exclusive Diligence

By: Jake Harrington
Founder, On-Site

Reaching a High Valuation Through 
Strategic Positioning

https://vistapointadvisors.com/conduct-due-diligence/keep-buyers-competitive-non-exclusive-diligence
https://open.spotify.com/show/1X1Ck2rn8T96057ShTmaf2
https://open.spotify.com/show/1X1Ck2rn8T96057ShTmaf2
https://open.spotify.com/show/1X1Ck2rn8T96057ShTmaf2
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https://open.spotify.com/show/1X1Ck2rn8T96057ShTmaf2
https://open.spotify.com/show/1X1Ck2rn8T96057ShTmaf2
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