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Executive Summary

Sector Overview

Q4 2025 Report Themes

= Technology is streamlining real estate transactions and portfolio lnl
management through AI, cloud-based platforms, digital twin I"’
technology, flexible space solutions, and PropTech—FinTech

integration.

= Slower population growth led to fewer approvals for new
standalone homes, while apartment construction remained stable
as many buyers continued renting. By year-end, easing mortgage

The Real Estate and PropTech market is rapidly growing,
driven by tech innovation, customer convenience, and key
sectors like residential properties, software, on-premises

deployment, and housing associations.

rates improved affordability and boosted existing home sales.

= In 2026, the Real Estate & PropTech sector is expected to see
gradual recovery supported by easing interest rates, improving
transaction activity, and continued adoption of efficiency-driven

digital solutions.

RE & PropTech Companies Performance*

M&A Transactions

Q4 2025 saw sustained M&A momentum in Real Estate and
PropTech, with buyers prioritizing scalable, tech-enabled
platforms focused on operational efficiency.

Q4 2025 reflected moderated investment activity in Real Estate
and PropTech, with investors focusing on early-stage platforms
ﬂ © , and Al-enabled transaction and asset management solutions.

Private Funding Transactions

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

—MLS & Marketplaces

Alternative Financing

. S v . .
o entera @ Homelight #.Z Homescom| | gecept.ine A Divvy flyhomes |I-l| Haus
Opendoor @ pacaso fi realtor.cony
hemeward knocl¢- -~ Landis
REDFIN. trulia D ZeroDown
i ribbon & i
2 ZI"OW OrChard Powered by EasyKnock Q’J up&uP zavvie
Rental PMS Mortgage Tech Agent Tools
BAavaiL belono Buildium B blend BoomTown! ﬂ BRIVITY [l Matterport
MoxiWorks PLACESTER
BUNGALOW Darwin () Guesty BLACK&(KMGHT o .
% SiSU Q SKYSLOPE
& CLOUDVIRGA . . .
htgrag_ home365 Hostaway —— Home Equity & Refinancing —————
rIGURE
R | | ) “INLOCKZR EasyKnock /N\HomePace PpPOINT
Rostfully ¥inhabit = LopaciFy
FIoif "
'S Y renofi truehold p unlock
MmynD Poplard B Red Awning
Ice G | PMS / Dat
@rentredi €p RentSpree 1 roofstock eneﬁatform ata
ulil ncino,

7. TRAVELNET

SOLUTIONS

&> TotalExpert

CoreLogicC 3 CoStarGroup" .'.REALPAGE

VISTA POINT ADVISORS




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.

= Blockchain continues to be a key innovation, enabling secure records, smart
contracts, tokenization, and transparent transactions that reduce fraud risk and

improve investor access.

= Fractional ownership and marketplace platforms are broadening the investor base
by reducing capital requirements and increasing access to real estate investments.

2025 Outlook Trends

cAGR: 119%

2025 2026 2027 2028 2029 2030
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Tech Enabled Brokerages

Al-driven platforms are streamlining real estate transactions, offering
easy access to data. Brokerages like Redfin, Compass, and eXp Realty use
technology to improve client experiences and agent productivity while
reducing costs.

Frictionless Rental Lifecycle

Al automates property management tasks, improves tenant experience,
optimizes rental strategies, and enhances security with features like facial
recognition.

Hybrid and Flexible Space Management

PropTech platforms are optimizing space usage with booking software and
flexible leasing, adapting to hybrid work and residential shifts, while data
tools help predict future demand.

Sustainability and Energy Efficiency

Smart sensors in lighting, HVAC, and utilities optimize energy use, reduce
waste, and help landlords meet sustainability goals, making buildings
more attractive to investors.

Bots for Underwriting

Al platforms like Blooma are speeding up the underwriting process,
reducing mortgage approval times from weeks to days. This accelerates
property sales and improves customer satisfaction by streamlining
transactions.

Cloud-based (SaaS) Solutions

Cloud-based PropTech SaaS solutions are gaining traction due to
scalability, low upfront costs, remote access, and seamless integration
across portfolio management and tenant-facing applications.

Digital twin

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

PropTech and FinTech Integration

" PropTech and FinTech are revolutionizing real estate financing with

digital mortgages, peer-to-peer loans, and tokenized investments, while
increasing focus on data privacy and cybersecurity.
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Industry Trends and Outlook (2/2)

# of Newly Listed Homes & Population Growth (%)

286,166
Dec-21

237,758

Dec-22 Dec-24

Dec-23

Total Units

233,430

Dec-25
New Privately-Owned Housing Units Authorized in Permit-lssuing Places (‘000s)

Population growth peaked at 1.3% in 2023 but fell to
0.6% by 2025 due to reduced net international
migration and tighter immigration policies.

Newly listed homes dropped in 2022 and remained

below 2021 levels by 2025, as sellers pulled listings
due to weak demand and affordability issues.

B 1-Unit B 5+ Units
Total permits and Single-family permits declined in
1428 1508 1480 1460 1454 1481 1422 1394 1393 1362 {330 1415 1411 Oct-25 due to builder financing constraints and
967 973 989 988 992 972 923 899 ge 875 858 880 878 cautious construction activity amid weak demand
a08 Wasa Waza Wais Waoa Was1 Wass Wasz I477 432 420 I479 I47a signals.
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U.S. Existing Home Sales (‘000s)
4,290 4,270
U.S. existing home sales peaked at 4.3M units in Dec
4,150 2024, then fluctuated around 4.0M units through
4,090 4,080 4110, o0 2025.
4020 4020 2040 4,030 4,030 Sales rose to 4.3M in Dec 2025, driven by lower
3,080 mortgage rates and slower home price growth,
I I . improving affordability and demand.
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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)

Through Q4 2025, broader equity markets posted modest gains, with the S&P 500 and NASDAQ supported by resilient corporate earnings and
continued Al-led technology tailwinds. In contrast, the Real Estate & PropTech sector underperformed, reflecting ongoing interest rate sensitivity,
subdued transaction activity, and sustained investor caution toward capital-intensive, asset-backed operating models.

Index Growth 2024 Q4 24 Q4 25

Real Estate & PropTech 8.8% (4.4%) (5.1%)

S&P 500 23.7% 3.0% 2.0%

NASDAQ Composite 30.6% 7.8% 2.1% April sell-off driven ~NASDAQ

by tariffs and rate Composite
concerns

/WMW

" | S&P 500

Rising interest rates slowed the real estate
market, reducing demand for home

March 2020 marked the purchases and impacting PropTech services
market crash's low

point

Covid-19 lockdowns spurred
investment in PropTech for virtual

L Fed rate cuts delayed, long-term
real estate solutions

yields rose significantly
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Public Companies Performance (3/3)

EV/Revenue (LTM)

11.2x Median: 5.3x
9.1x
6.0x 5.3x 5.2x
1.4x 1.2x
. . o) home
Ice CoStarGro 2 Zillow ilil ncino B blend Opendoor togo-

Revenue Growth (LTM)

Median: 11.7%

26.4%
12.1% 15.5% 1.7%
7.0% 3.4%
(8.4%)
. . ) home
ce CoStarGro 2 Zillow 11l ncino. B blend Opendoor 1255
EV/EBITDA (LTM)
58.3x Median: 38.3x
18.0x
0.0x 0.0x 0.0x 0.0x 0.0x
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Real Estate and PropTech M&A Activity (1/4)

I
1 Q4 2025 sustained strong momentum in Real Estate and PropTech M&A, supported by continued digital transformation, accelerating AI adoption, :
I and strategic consolidation across the sector. Buyers remained focused on scalable, tech-enabled platforms that enhance operational efficiency, data |
I intelligence and smart property management capabilities. I

|

Historical Q4 M&A Summary

20
15
$362  $915 | $987 $$(5)3 14
$182 6 $13
Q4 2020 Q4 2021 Q4 2022 Q4 2023 Q4 2024 Q4 2025
mmmm Deal Count —— Deal Value ($m)
Annual M&A Summary
/
$15,744 i
o4 $13,654
58
50 $4,586
; = -
2020 2021 2022 2023 2024 2025
s Deal Count ——Deal Value ($m)
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Real Estate and PropTech M&A Activity (2/4)

Most Active Buyout Investors

Active Investors from Q1 2019 — Q4 2025

# of New

Investments Notable Investments

Company Name Investor Type
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Real Estate and PropTech M&A Activity (3/4)

. EV/ —
Date Target Buyer Sub-Sector Deal Size Revenue Target Description
. Provider of residential mortgage lending services intended to
22-Dec INSTA © reAlpha Mortgage Tech $8.5m Undisclosed serve homebuyers and homeowners across the United States.
. . Developer of automated support multi-agent systems intended to
18-Dec YeriFast Agent Tools Undisclosed Undisclosed automate business operations for real estate professionals.
. . Developer of appraisal data management software intended to
17-Dec @ DataMaster Deckspire Mortgage Tech Undisclosed Undisclosed serve the real estate industry.
. . Developer of a real estate platform built to offer local expertise
01-Dec LiveBy m N ONCIERGE Rental PMS $3.0m Undisclosed content and property data.
MLS & . . Developer of a real estate technology platform intended to assist

25-Nov Prevu @\ 0 reAI.pha Marketplaces Undisclosed Undisclosed homebuyers in reducing their expenditures.

General PMS / . . Developer of a property technology platform designed to fix the
24-Nov June OutpostF’ Data Platform Undisclosed Undisclosed antiquated apartment rental experience.
12-Nov ink I ' Agent Tools Undisclosed Undisclosed ?Oeln?ggzrfg; Igleélslketitatsrtrc;o;bdﬂe:lgned to create, edit, and sign

DIGITAL TREE p :

General PMS / Developer of enterprise lending software intended to support

28-Oct |I/"\, MorTGAGE &) PartnerD Data Platform Undisclosed Undisclosed lenders in managing mortgage origination and lending
operations.
. General PMS / . . Operator of a property management and renting platform
24-Oct Cityline.io rentbutter Data Platform Undisclosed Undisclosed intended to make renting an apartment easily accessible.
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
. . Developer of a web-based data trading platform designed to offer
16-Oct Mortgage Tech Undisclosed Undisclosed mortgage-backed and asset-backed securities.
Developer of post-inspection workflow technology intended to
15-Oct Qﬁik LAUNCHPAD Agent Tools Undisclosed Undisclosed support homebuyers and real estate agents across the United
o States.
. Developer of customer relations management software designed
07-Oct A% Lendware Mortgage Tech Undisclosed Undisclosed for mortgage lenders to increase performance through simplified
task automation.
- . . Developer of a title search and record-data services platform
06-Oct GRIZZLY 39 SCHNEIDER Rental PMS Undisclosed Undisclosed designed to support legal and real estate workflows,
Median $5.7m NA
14
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Real Estate and PropTech Investment Activity (1/5)

Q4 2025 reflected moderated real estate and PropTech investment activity, with investor focus on early-stage platforms and transaction- |
enablement technologies. Funding supported solutions across leasing and underwriting automation, mortgage and title infrastructure, and |
integrated asset management platforms, highlighting continued confidence in Al-enabled workflows and digital tools driving operational efficiency |
and long-term asset value. :

Historical Q4 Financing Summary

$2,095
67
48
$83
Q4 2020 Q4 2021 Q4 2022 Q4 2023 Q4 2024 Q4 2025
mmmm Deal Count ——Deal Value ($m)
Annual Financing Summary
$6,828

250
181

2020 2021 2022 2023 2024 2025

s Deal Count ——Deal Value ($m)
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Real Estate and PropTech Investment Activity (2/5)

Most Active Minority Investors

Active Investors from Q1 2019 — Q4 2025

# of New

Notable Investments
Investments

Company Name Investor Type
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16

VISTA POINT ADVISORS



Real Estate and PropTech Investment Activity (3/5)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
23-Dec Drafted CONVECTIVE Agent Tools Undisclosed Undisclosed gggiﬁ(;lgiigZﬁigﬁiﬁ?ggﬁ?ég that generates Al-based
19-Dec LAWN CH‘ Mai\ﬁg’[splices Undisclosed Undisclosed }Il)gr\geéorgig 1(1)1f rﬁ erﬁ(sliadtei:(l)lrtlisél property search app for personalized
18-Dec beycome InsurTech Ma%gtspﬁces <$10m Undisclosed ?e?ifllg %irrri)gsaiggg;teﬁg;:ﬁ?;umer platform for buying and
obe screnc  mEAGE  GIHP! oon o Dpbmerofsdusimlc it orconmeri
12-Dec N/ Mainstaly FJLABS %Zrtl:rliillaft’fl\(’)[rs n{ Undisclosed Undisclosed ggi;ltt(;; r?: ;cgl(?;set intelligence platform for single-family
10-Dec A’ ETHZILLA Mortgage Tech $21.1m Undisclosed Egz:ilggzn(;fn i E}Bl.ome loan origination platform for manufactured
zippy
10-Dec gza"/t, Qe vapilads Agent Tools <$10m Undisclosed E:éféii‘ggi;&g{gowered lead generation platform for real
02-Dec EREENe= »p ECA1! HLON Agent Tools Undisclosed Undisclosed E ;‘{ﬁ}g()s?(leera(zlf ;el;fi;?g??a?grgggr_lg and CRM platform for
01-Dec LASOH E clntrifGise Rental PMS <$10m Undisclosed ngfZ:tlggfrfrﬁiii% gig)egn?igiﬁglg?t system for vacation rental
17
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Real Estate and PropTech Investment Activity (3/5)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
= . Home Equity & . . Operator of a home equity platform using Al to identify high-ROI
_ cintrifuse
01-Dec ’ Refinancing Undisclosed Undisclosed renovation opportunities.
- I . . Developer of an Al-powered home management platform for
01-Dec g? F & Fund! Rental PMS Undisclosed Undisclosed repairs and maintenance services.
W88
- . Developer of a real estate Al platform for pricing, legal support,
18-Nov % RIDLEY FIETHI WALL Agent Tools <$1om Undisclosed and property listing guidance.
Alternative . Developer of property technology software for real estate
17-Nov ") backfiip o Financing $10.0m Undisclosed investment and housing renovation.
. . Developer of an Al-based real estate appraisal platform for
17-Nov a Automax =PIONEER Mortgage Tech Undisclosed Undisclosed auto m£c ed report generation. PP P
[/ . -
N [i capiTat MLS & $1 Undisclosed Developer of an investment platform for simplified real estate
07-Nov ineage Marketplaces <$10m naisclose investing and portfolio management.
®
Alternative . . Developer of a rental rewards platform offering cashback, credit
01-Nov A\ Adapt Ventures Financing Undisclosed Undisclosed reporting, and financial tools for renters.
) . . Developer of a digital document platform for secure real estate
§ @ X D g P
01-Nov DocTracker gr owth Mortgage Tech Undisclosed Undisclosed dosing workflows,
. . Developer of Al-driven visualization software for virtual stagin
01-Nov Palazzo Agent Tools Undisclosed Undisclosed and h og1 e design. Eing
18
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Real Estate and PropTech Investment Activity (3/5)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
01-Nov o ChatARV v 230 Agent Tools Undisclosed Undisclosed ]c)oer;;i}:ggfioé efll ég;ﬁgfizrﬁd property analysis platform for
31-Oct Letty Agent Tools Undisclosed Undisclosed gggﬁlnoigf; a?ifv f;ggﬁe; ;igglstﬁ; workers for real estate

N Gaingels £ .

Oct \ General PMS / $ Undisclosed Developer of property assessment software for commercial real
30-Oc Data Platform <$10m ndisclose estate data analysis and decision-making.
: GTMfund
Xamen
coneystone
N . Developer of an Al-powered renovation platform for project
30-Oct KAl PRO - Rental PMS $10.0m Undisclosed scoping?and cost estri)mation. P pro)
|\ )
W dupeventures Devel £ o AT dolath
. . eveloper of an AI-powered plattorm to automate property
28-Oct Haven D Rental PMS Undisclosed Undisclosed management workflows.
. Developer of property management software to automate
08-Oct BOOM \ AVENUE Rental PMS $12.7m Undisclosed operatir())ns anI:l ggegommfnication.
I . MLS & . Developer of an online platform for leasing hunting land between
08-Oct HLRBO = Marketplaces <$10m Undisclosed landowners and users.
02-Oct @ A LATERAL Mortgage Tech <$10m Undisclosed ]S)eer\‘/;iei(;ls)er of a data and workflow platform for mortgage lending
FirstClose ’
19
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IV. Vista Point Advisors Overview & Credentials

20



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,
internet, and Al
companies.

Focus on Founder-Led,
minimally-funded businesses

Unconflicted advice:
exclusively a sell-side advisor

Software and Internet
domain expertise

21
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VPA Key Metrics

136 22 27%

TRANSACTIONS INVESTMENT BANKERS CROSS BORDER DEALS

$25 — $500M $11B 15+ 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 Founder-Owned Technology Companies

In the past 4 years, here are our results:

52

CLOSED TRANSACTIONS

$3.7B

ENTERPRISE VALUE

9.1x

AVG. ARR MULTIPLE

ROOFLE
acquired by

gg SalesRabbit

3

acquired by

kami

Quinbee

acquired by

@5 barbn

-t
v,

', Channel
Ay Mex

chanics

acquired by

4o Allbound’

¥ VERSATILF
CREDIT

investment from

PSG i

(@ ListReports
acquired by

A MBS Highway

6] bonsai

acquired by

200m

(geHapry

investment from

=Pamlico

together

acquired by

/‘ absorb

REC@®RD360
acquired by

Rental

CLEAR LAW INETITUTE

acquired by

TRALIANT

imagequix @
acquired by

I Charlesbank I

% Exercise

acquired by

a daxko

W Waitwhile

acquired by

ALLEGION 8

f
Ll‘f_}wl».w..»:..l4bl

investment from

PSG i

F
TimeToPet

acquired by

® DaySmart

Undisclosed

investment from

PSG

SmartMoving
investment from

/ d Mainsail Fartners

Hostfully
investment from

P

investment from
BayHawk

Capital

21 courseloop

acquired by

Z technology

kantola”

acquired by

. TRALIANT

Arborgold

investment from
A
Mainsail Fartiers

T TRAVELNET

¥ sowTions

investment from

acquired by

cent{) rfield

acquired by

ADennivn

@ Bulbshare

acquired by

@ w

=) SUMOQUOTE
acquired by

PJobNimbus

KEYZ2ALCT

acquired by

volaris +

mni

investment from

£\ TENZING

Undisclosed
investment from

Undisclosed
Real Estate

abtr | smactw

acquired by

pppppp

[FJROOFLINK
acquired by

@ SalesRabbit

Posrerl lite

investment from
NORWESIT
A
FormSwift
acquired by

<3 Dropbox

= suralink
investment from

LUMINATE

PSP>TRAX

investment from

S AAAN EQUITY

/Travel
Insurance
com

acquired by

KIISC

raterf)

investment from

—
ELSEWHERE

&'1' istiplan

investment from

A\ | EAD

HuntStand
acquired by

OUTDOORS

acquired by

actabl
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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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https://vistapointadvisors.com/conduct-due-diligence/keep-buyers-competitive-non-exclusive-diligence
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