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SELECT TECHNOLOGY GROUP TRANSACTION EXPERIENCE

LEADER IN SOFTWARE, DATA & ANALYTICS WITH EXPERTISE ACROSS MULTIPLE END MARKETS®
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EXECUTIVE SUMMARY

0 Real Estate & Construction Tech public company multiples increased in 2024 but still trade at a discount to the broader Software index
= Real Estate & Construction Tech index trades at 6.2x and 17.5x FY25E revenue and EBITDA, respectively, vs. Software index at 9.8x and 22.4x

» There is significant variation in multiples between different Real Estate & Construction Tech subsectors, with diversified data companies
trading at 10.4x FY25E revenue while STR / OTAs trade at only 1.2x

* The Real Estate & Construction Tech index exhibits strong Rule of 40 correlation, as companies with the highest revenue growth and EBITDA
margins continue to command premium multiples

Real Estate & Construction Tech M&A activity recovered in 2024 but remains well below the 2021 peak; financing activity declined in 2024 but
showed signs of recovery in H2; our investor dialogues indicate increasing appetite for high-quality assets with strong growth prospects

= Total Real Estate & Construction Tech M&A deal value was $14.4B in 2024 (292 deals), up from $11.3B (259 deals) in 2023

= Notable transactions include TPG's $4.2B acquisition of Aareon, CoStar's $1.6B acquisition of Matterport, and KKR'’s ~$440M take-private of IQ
Geo

= There were 1146 Real Estate & Construction Tech financing deals in 2024 ($5.6B deal value), down from 1,375 deals ($8.8B) in 2023; recent
transactions include Sumeru Equity Partners/JobNimbus, Blackstone/Inhabit and Sapphire Ventures/EliseAl

The Real Estate & Construction Tech sector continues to benefit from a number of long-term tailwinds, which we expect to contribute to a
sustained recovery in transaction activity in 2025 and beyond

= Growing sector digitization, adoption of Al, repercussions from COVID-era dislocation to labor and supply chain, and increased political and
regulatory focus on the residential real estate market are disrupting the sector and driving demand for technology solutions

= Recent rate cuts, improving consumer confidence, and reversal of some COVID-era trends (e.g., WFH) are contributing to growing confidence
among companies operating in the Real Estate & Construction end-markets

= However, political volatility, potential inflationary tariffs, and the recent spike in government borrowing costs represent potential headwinds

There is increased optimism for M&A and financing activity in 2025 due to the improving macroeconomic outlook, greater business confidence,
and evolving sponsor fund dynamics

= Perceived more “pro-business” administration and potentially more favorable regulatory environment are contributing to increased CEO
confidence

= Recovery in public multiples is leading to growing optimism that seller price expectations can be met in private market transactions

= Record backlog of 28k+ private equity portfolio companies worth $3T+, with growing pressure for sponsors to deploy and return capital
before next fundraising

49 SOLOMON
AKX PARTNERS Private and Confidential



KEY REAL ESTATE & CONSTRUCTION TECH INDUSTRY THEMES

ACCELERATING PACE OF INNOVATION AND DIGITIZATION OF THE SECTOR

@

Ongoing Sector
Digitization

The Real Estate and Construction industries have been relatively slow to adopt new technologies;
however, the pace of innovation is accelerating as companies seek to gain a competitive edge, manage
costs, mitigate risks, and drive sustainable growth

In addition to digitizing traditionally paper-based processes, Real Estate and Construction companies are
employing emerging technologies such as virtual reality, digital twins, and blockchain to unlock new
business opportunities

i

Adoption
of Al

Generative Al is set to transform the Real Estate and Construction industries with a range of use cases,
including predictive modeling, Al-enabled chatbots, content creation, and coding

McKinsey estimates that Generative Al can generate up to a 10% improvement in operating margins and
create between $110B and $180B of value for the Real Estate industry alone

%

Focus on Labor &
Supply Chain

While COVID-era labor shortages and supply chain challenges have improved, Real Estate and
Construction companies remain focused on managing these risks against an uncertain geopolitical
backdrop

Companies are increasingly adopting workforce and supply chain management software solutions,
combined with data & analytics, to provide greater control, flexibility, and visibility around these key
business risks

&

Evolving Regulatory
Backdrop

29,
4
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The residential real estate industry has attracted increasing scrutiny from government and regulators,
although it is unclear if this will remain the case under the incoming administration

The Justice Department’s probe into the NAR's commission practices and its lawsuit against RealPage for
its algorithmic pricing could both have widespread repercussions for the industry
Private and Confidential -



PUBLIC VALUATION UPDATE

REAL ESTATE & CONSTRUCTION TECH MULTIPLES RECOVERED IN 2024, BUT REMAIN BELOW THE
2021 PEAK

LAST FIVE YEARS EV /NTM REVENUE®) LAST FIVE YEARS EV /NTM EBITDA®
== Software Index® == Real Estate & Construction Tech Index
22 X 36 X
19 x
16 x 30X
13 x 24 X
10 22.4X
X 9.8x
- 18x 17.5x
6.2x
4 X 12 x
Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24
REAL ESTATE & CONSTRUCTION TECH INDEX REAL ESTATE & CONSTRUCTION TECH
EV /CY25E REV. RULE OF 40 EV /CY25E REV. RULE OF 40 COMPOSITION®@
25 x ° CY25E EBITDA Margin
20 x R?=0.6032 <25% >25%
EV/CY25E 15X o e o
Revenue ® e
10X “ . '{ ---- o >15% 2.3x 9.5x
SX o ...%@° CY24 - CY26E
° 25 & Revenue
(20%) - 20%  40% 60% 80% 100% CAGR
(o)
Rule of 40 <15% 1.5x 7.1x
(CY25E EBITDA Margin + CY24 - CY26E Revenue CAGR)
Source: Source: Capital I1Q as of December 31, 2024. OpenlLending, Oracle, Palantir, Salesforce, Samsara, ServiceNow, Shopify, SPS
-’0;‘0’\- S QAITi('?AJ\{\R(;) N b) Software Index includes Asana, Autodesk, BlackLine, Cloudflare, Crowdstrike, c) Real Estate & Construction Tech Index includes companies shown on page 19.

a) Metrics represented by median within each index. Commerce, the Trade Desk, Veeva, WiseTech Global, Workiva, ZoomInfo and Zuora.
Private and Confidential Y
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REAL ESTATE & CONSTRUCTION TECH M&A - LAST FIVE YEARS

INCREASED M&A ACTIVITY IN 2024, WITH GROWING CONFIDENCE IN OUTLOOK FOR 2025

ANNUAL M&A DEAL VALUES ($B)

SELECT RECENT TRANSACTIONS

Annual Deal Count

227 411

320 259 292

$30.9

5-Year Average: $19.2B

2022 2023 2024

2020 2021
Il Real Estate Tech  [Jl] Construction Tech

. PARTNERS Source: Pitchbook.
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FINANCING ACTIVITY - LAST FIVE YEARS

WHILE FINANCING ACTIVITY DECLINED IN 2024, THERE IS GROWING INVESTOR APPETITE FOR HIGH-
QUALITY COMPANIES, WITH AN INCREASED FOCUS ON GROWTH

ANNUAL FINANCING DEAL COUNT SELECT RECENT TRANSACTIONS
Annual Deai value (5)
$8.2B $19.3B $13.9B $8.8B $5.6B
4 Sumeru NfX
7 e
PJobNimbus C constrafor
$330M $264M
1,895 1827
—— qndveﬁ sssss
’ STG ——— orowitz
v /
D N 5 PANTHEON
1,586 S100M $25M
5-Year Average: 1,566
Real Estate Tech
it venTURes ]MI
e
flex. mdoorloop
$200M $100M
SAPPHIRE /| Mainsait Fartners
e ' 7
Elisex @rentvine
$75M $74M
CAMEER CREEK HIGHSAGE
/s 7
SERHANT. <£‘) cherre
$45M S30M
Perchwell slackstone
2020 2021 2022 2023 2024 /-I- J
I Real Estate Tech [l Construction Tech $\25M N/A

I‘q:.’\ SOLOMON
o PARTNERS Source: Pitchbook. Private and Confidential



M&A MARKET OUTLOOK

GROWING OPTIMISM FOR 2025, GIVEN PUBLIC MARKET AND FINANCIAL SPONSOR DYNAMICS

<

Increased M&A
Activity

2024 M&A volumes returned to growth following
two years of decline, with a number of Real Estate
& Construction Tech assets due to come to market
in 2025

U.S. M&A Deal Value ($T)@
$2:7 +6% YooY

$1.6 $16 &5 $16

$1.9

2019 2020 2021 2022 2023 2024

Public Valuations
Have Recovered

Average S&P 500 EV/LTM EBITDA multiple has
recovered close to 2021 levels; with private market
valuations are likely to follow, given historically
strong correlation

S&P 500 Average EV /LTM EBITDA®)
+20% YoY

18.0 X
132x 152X 140x ahx 73X

2019 2020 2021 2022 2023 2024

&5

Growing PE
PortCo Backlog

Global backlog of 28k unsold private equity-
backed companies valued at $3T+, with financial
sponsor dialogues suggesting growing appetite to
transact

Ratio of U.S. Private Equity Investments to Exits(c
29:1

1 24:1 24:1
21:1

2.3:

20:120:1 21:1

2017 2018 2019 2020 2021 2022 2023 2024

Improved CEO
Confidence

CEO:s are feeling more confident about M&A as
they anticipate increased sponsor-led activity and
an improving regulatory environment

expect stronger U.S. believe PE investors
M&A Landscape in will drive M&A Growth
Next 12 months in 2025

a) Source: Dealogic; reported based on announced transactions. U.S. M&A based on  c¢) Sources: Bain & Co., Pitchbook, Preqin.

SOLOMON activity involving a U.S. target.

b) Source: Capital IQ as of December 31, 2024.

N,
<

Q’ d) Source: Dykema Annual M&A Outlook Survey - CEO surveys.

9
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COMMERCIAL REAL ESTATE (CRE) MARKET UPDATE

THE CRE MARKET REMAINS IMPACTED BY POST-COVID INTEREST RATE RISES AND CHANGING
WORKING PRACTICES

COMMERCIAL PROPERTY PRICES HAVE NET ABSORPTION CONTINUES TO DECLINE AS
FALLEN 19% SINCE APRIL 2022 PEAK VACANCY RATES CLIMB
Commercial Property Price Index (CPPI)() U.S. Office Net Absorption (in Ms of Sq Ft) vs. Vacancy (%)®)
Interest rate hikes have contributed to lower prices
(13.8) -
(18.5)
Q32023 Q3 2024E
Apr-22 Nov-24 M Net Absorption [_] Vacancy (%)
~$21 TRILLION OF COMMERCIAL REAL ESTATE INCREASED CONVERSION OF OFFICES
MORTGCAGES NEARING MATURITY SHRINKING SUPPLY
U.S. Commercial Real Estate Mortgage Maturities ($B)© U.S. Office Removal (in Ms of Sq Ft)()
Interest rate hikes and post-pandemic remote work shift have Adoption of hybrid work policies has prompted post-pandemic
placed pressure on CRE borrowers needing to refinance office conversions
$1148 131

$998 0.8

2025E 2026E 2019 Q1-Q3 2024

Il conversion [ll Non-Office Redevelopment [ll Demolition [_] Total

‘;‘:“\ SOLO M ON a) Source: Green Street; |nde>fed to 100 in April 2022. c) Source: S&P Global.
KA PARTNERS b) Source: Cushman & Wakefield. d)Source: JLL. Private and Confidential



MULTIFAMILY REAL ESTATE MARKET UPDATE

IMPROVING ECONOMIC CONDITIONS HAVE POSITIVELY IMPACTED THE MULTIFAMILY MARKET,

WITH DEMAND OUTPACING SUPPLY

NORMALIZATION OF APARTMENT RENT GROWTH

DEMAND CONTINUES TO CLIMB AS
VACANCY RATES STABILIZE

U.S. YoY Apartment Rent Growth(@)

Cooling inflation contributing to decreased rent growth

8.9%

1.1%

Q32021 Q12022 Q32022 Q12023 Q32023 Q12024 Q32024

~$700 BILLION OF MULTI-FAMILY REAL ESTATE
LOANS MATURING FROM 2024 - 2026

U.S. Multifamily Net Absorption (in Ks of Units) vs. Vacancy (%)®

Vacancy stabilizing after sustained multiyear growth
5.5%(5.3%

83 86 gy 131 153

98 (39 (54) (1 5 7°
- W ee-n N}

Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3
‘22 ‘22 ‘22 ‘22 23 23 23 23 24 ‘24 24

. Net Absorption |:| Vacancy (%)

COMPLETIONS HAVE CLOSED THE GAP WITH
NET ABSORPTION

U.S. Multifamily Real Estate Loan Maturities ($B))

Impact from capital inflows during pandemic liquidity bubble of
2020 and H12022

$276

$218

$185 $190

110
$65 $75 5

U.S. Multifamily Completions (in Ks of Units)®)

While LTM completions grew YoY, completions have lagged
behind net absorption in Q2 and Q3

143
17 126 124

o, 105 96

69 77 63 79

2019 2020 2021 2022 2023 2024E 2025E 2026E

a) Sources: CoStar and Apartments.com.
b) Source: CBRE.
c) Sources: Newmark, Greystone.

Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3
22 22 22 22 23 23 23 23 24 24 24
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RESIDENTIAL REAL ESTATE MARKET UPDATE

CHALLENGES IN THE RESIDENTIAL MARKET PERSIST AS RISING PRICES IMPACT SALES VOLUMES

AND HOMEOWNERSHIP RATES

UPTICK IN MORTGAGE RATES AFTER YEAR-LONG
DECLINE FROM PEAK IN OCT-23

HOMEOWNERSHIP RATES CONTINUE TO DECLINE
AS AFFORDABILITY CHALLENGES PERSIST

U.S. 30-Year Fixed Mortgage Rates!@

Mortgage rates rising due to recent spike in Fed Funds rate

U.S. Homeownership Rate, Seasonally Adjusted()

Sunnnrenenenens »
7.8%
6.5%
6.1% 65.5%
Oct-23 Dec-23 Feb-24 Apr-24 Jun-24 Aug-24 Oct-24 Q32020 Q32024

MORTGAGE ORIGINATIONS STARTING TO RECOVER
FOLLOWING POST-COVID DECLINE

AS EXISTING HOME PRICES SOAR, SALES
VOLUME CONTINUES TO SHRINK

Mortgage Originations ($B) 1- to 4- Family(©)

$1,357

$296 $429

Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2
2020 2020 2021 2021 2022 2022 2023 2023 2024

4% SOLOMON

50 PARTNERE a) Source: Freddie Mac.

b) Source: Federal Reserve Economic Data.

Existing Homes Sales, SAAR

Median Existing Homes Price(d)

c) Source: Mortgage Bankers Association.
d) Source: National Association of Realtors.

(in Ms of Units))

6.6

Jan-21

Jan-21

Sep-24

Private and Confidential
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SHORT-TERM RENTAL (STR) REAL ESTATE MARKET UPDATE

STR MARKET REACHES TURNING POINT AS OCCUPANCY LEVELS STABILIZE
AVERAGE DAILY RATE (ADR) GROWTH

FORECAST TO DECELERATE FROM RECENT OCCUPANCY EXPECTED TO GRADUALLY RE-
INFLATION-DRIVEN PEAKS APPROACH PRE-PANDEMIC LEVELS
U.S. STR ADR CAGRs(@ U.S. STR Occupancy (%)@
Mix shift driving ADR growth, as Urban and Mid-Size cities are Expected occupancy growth from supply
seeing an increase in larger, higher-priced listings growth and sustained demand
...................................... 3-yr CAGR 2-yr CAGR

2019A - 23A CAGR 2024E - 26E CAGR 2020A  2021A  2022A  2023A  2024E  2025E  2026E

SUPPLY GROWTH EXPECTED TO CONTINUE NORMALIZING

U.S. STR Average Available Listings Growth(@)

High interest rates expected to constrain supply growth through mid-2025

20.4%

14.5%

(9.2%)

2020A 2021A 2022A 2023A 2024E 2025E 2026E

.IQ:Q’\_ SOLOMON
o PARTNERS a) Source: AirDNA Private and Confidential



NONRESIDENTIAL CONSTRUCTION MARKET UPDATE

GOVERNMENT AND MANUFACTURING PROJECTS HAVE CONTRIBUTED TO GROWTH IN THE
NONRESIDENTIAL CONSTRUCTION MARKET

YTD NONRESIDENTIAL CONSTRUCTION HAS BACKLOG HAS REMAINED STABLE OVER THE LAST YEAR
SEEN A 3.4% YOY UPTICK WHILE CONTRACTOR CONFIDENCE HAS RISEN
. . . a Construction Backlog Construction Confidence
YTD U.S. Nonresidential Construction Starts ($B)®) Indicator(® Index®)
Manufacturing construction and public projects contributing to Project owners waited for election outcomes, interest rate declines
increased number of starts e
__________________________________________ < 0.0% b M | N7 =
' .......... + 34% ..................... ’ """"""""""""""""
........... s277 84 8.4 59.0
8 Months 2023 8 Months 2024 Oct-23 Oct-24 Oct-23 Oct-24
SEASONALLY ADJUSTED ANNUALIZED NONRESIDENTIAL NONRESIDENTIAL PRICE GROWTH
CONSTRUCTION SPENDING HAS INCREASED 4.9% YOY HAS CONTINUED TO NORMALIZE
U.S. Nonresidential Construction Spending, SAAR ($B)© New Nonresidential Building Construction Price Index(9
Manufacturing construction and public projects contributing to Material prices have remained stable over the past two quarters
increased spending
122.2
100.0
Sep-23 Sep-24 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

‘;0:0’\ S Q LO M‘ N a) Source: Dodge Construction Network. c) Source: Federal Reserve Economic Data.
. Private and Confidential

PARTNERS b) Source: Associated Builders and Contractors. d) Source: Federal Reserve Economic Data; indexed to 100 in October 2021.



RESIDENTIAL CONSTRUCTION MARKET UPDATE

HIGHER INTEREST RATES AND HOUSING COSTS HAVE HINDERED THE RESIDENTIAL
CONSTRUCTION MARKET

RESIDENTIAL COMPLETIONS HAVE OVERTAKEN STARTS, THE SOUTHERN REGION DOMINATES U.S. HOUSING STARTS
WHICH HAVE DECLINED OVER THE LAST TWO YEARS AND CONTINUES TO GAIN SHARE
U.S. New Private Housing Starts and Completion (in Ks of Units)(? U.S. New Private Housing Starts Share by Region(?)
High interest rates have posed homebuilding financing challenges 8.8% 9.0% +0.3% pts
RS 2% 01k pis.
(26%) pts.
:+2.3% pts

LTM Oct-21 LTM Oct-24
[l starts [l Completions B south [ west ] Midwest Northeast
SEASONALLY ADJUSTED ANNUALIZED RESIDENTIAL
CONSTRUCTION SPENDING HAS INCREASED 4.6% YoY CONTINUED STRUCTURAL HOUSING DEFICIT
U.S. Residential Construction Spending, SAAR ($B)® U.S. Housing Deficit(?)

Despite recent increase in housing starts, long-term deficit of
~3.5M homes remains

/\I—~3.5M Cumulative Housing DeficitH

Sep-23 Sep-24 2000 2004 2008 2012 2016 2020 2024E

$2,055

4% SOLOMON
o PARTNERS a) Source: U.S. Census Bureau; demand since 2000 represented by 1.3M average housing starts over period. Private and Confidential W
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PUBLIC REAL ESTATE & CONSTRUCTION TECH MULTIPLES

VALUATION

OPERATIONAL

Diversified
Data

EQuUIFAx

!:e'xperion,
FICO

Ice

MOODY’S
\'/:E Verisk

10.4x
2025E Revenue

METRICS

19.5x
2025E EBITDA

7.9%
Revenue CAGR
2024-2026E

METRICS

51.9%
EBITDA Margin
2025E

i () FORTIVE

Construction
Tech

~autopesk Benfley

1.4 HEXAGON

: SCl :
3 SROGE R ORACLE

: PROcORE  Roper

Sage Y

! SIEMENS @Trimble

7.3x
2025E Revenue

17.9x
2025E EBITDA

10.6%
Revenue CAGR
2024-2026E

33.3%
EBITDA Margin
2025E

Source: Capital IQ as of December 31, 2024.
Metrics represented by medians for each subsector.

Listings

COMPASS
Opendoor

@ REA Group

REDFIN

rightmove

2 Zillow

7.0x
2025E Revenue

16.5x
2025E EBITDA

12.3%
Revenue CAGR
2024-2026E

25.8%
EBITDA Margin
2025E

i Hospitality
: Software / GDS
- :
AltusGroup
dMaDEUS
appfolio
2 ' e
D Eabre

':} CoStar Group®

I SiteMinder
meridianlink

3.8x
2025E Revenue

6.1x
2025E EBITDA

9.5%
Revenue CAGR
2024-2026E

21.6%
EBITDA Margin
2025E

Short-Term
Rental / OTA

{9\ airbnb
- BOOKING
HOLDINGS

avpadiagrovp

home
togo.

@ Tripadvisor

vacasa

1.2x
2025E Revenue

8.9x
2025E EBITDA

8.2%
Revenue CAGR
2024-2026E

19.6%
EBITDA Margin
2025E
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PUBLIC COMPANIES - EV / 2025E REVENUE

EV ($B)

Rev CAGR (CY24 - CY26E)

EV /CY25E EBITDA

EBITDA Margin (CY25E)

EV ($B)

Rev CAGR (CY24 - CY26E)

EV /CY25E EBITDA

EBITDA Margin (CY25E)

.’\GOLOMON

\;. PARTNERS

Diversified Data
Median: 10.4x
24.5 x

13.5 x 122 x
8.6 X

50x 50x

10.7 x 95 x

9.4 x

8.6 x

Construction Tech
Median: 7.3x

76x 73x 73x
6.0 x Lhx 47X 39y

1.8 x

FICO ZVeriskMOODY'S | | tBperion EQUIFAX Beniley NEMETSCHEK . auronesk pROSORE ORACLE [F;7 Roper  Sage  Aawecos {o-Trimble @ ForTvE SIEMENS
S51  $42 $91 $85 $39 $31 $16 ST $64 SN $462 $274 $56 SIS $25 S16 $25 $148
16% 7% 8% 6% 8% 1% % 16% 12% 13% 12% 12% 8% 10% 6% 1% 5% 6%
44x  24x  25x  13x  14x  15x 30x 29x  25x  46x  14x  23x  18x  18x Tx 17x 13x ~ 10x
55% 55% 49% 66% 35% 34% 36% 33% 38% 19% 53% 32% 40% 34% 39% 28% 29% 19%
Hospitality
Listings Software / GDS Short-Term Rental / OTA
Median: 7.0x Median: 3.8x Median: 1.2x
14.7 x
10.7x 102 x 70y 9.5 x 83 x 62% 58y e 65% 63y
. . 3.8 x
16X 05x 04x 31 ] - 14X 09x 08x 01x
vightmove” @reacrow [SEUEZA 2 Zillow REDFIN Opendoor CoMPASS  appfolio & cesarcrn b.eBnd MediNING sy aMaDEUS Ssiouinder Sare [l Q) aibrb @ @mpavier RIS vacass
$6 $19 $6 s18 $2 $3 $3 $9 $25 S1 $2 $2 $30 $1 $1 s166  $77 $21 $2 e} $o
9% 12% 10% 14% 1% 25% 14% 17% 14% 21% 9% (4%) 9% 28% 5% 9% 10% 8% 7% 15% (3%)
16x 28x 16x 27x NM NM TIx 32x NM NM T4x  22x Nx NM X 18x 18x 7x 5x ox NM
89% 38% 65% 26% 1% (1%) 4% 30% 16% 10% 41% 14% 40% 7% 22% 36% 35% 22% 18% 9% (0%)

Source: Capital 1Q as of December 31, 2024.
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PUBLIC COMPANIES - SHARE PRICE PERFORMANCE

LTM SHARE PRICE PERFORMANCE (INDEXED TO 100)

160
150
140
34.6% Construction Tech
130
24.4% S&P 500
120
19.4% Diversified Data
15.9% Short-Term Rental / OTA
10 15.2% Listings
100 M J\MJ :\,
‘ My (3.7%) Hospitality Software / GDS
90
80
70
60

Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24  Jul-24  Aug-24 Sep-24 Oct-24 Nov-24 Dec-24

~,

‘Q’Qf\ S Q LO M ON Source: Capital IQ as of December 31, 2024.
ae PARTNERS Represents market cap-weighted performance for each subsector, as shown on page 19. Private and Confidential
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M&A MARKET UPDATE



RECENT REAL ESTATE TECH M&A ACTIVITY

IN Q4 2024, THERE WAS AN INCREASE IN THE NUMBER OF REAL ESTATE TECH M&A DEALS YoY, BUT
VALUE DECREASED

REAL ESTATE TECHNOLOGY M&A DEAL ACTIVITY

. # of Deals $ Value of Deals with Disclosed Transaction Size
87
80
67
61
54 54 50 is 51
44
43 42 39 l
W $3,813
1,97 2,131 2,116 E = % )
$1970 | $ $759 $ siz5 I sus $1759 M <608

Average Q12021 Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024

SELECT Q4 2024 REAL ESTATE TECHNOLOGY M&A DEAL ACTIVITY

appfolio Chatham 723 Costar E»STSIDE inman O
/ 7 7 7 7 /

© LiveEasy X (@ visuar vense | BEELINE 3 Blueprint [ RAISE

A e 1© reAlpha Scout24 Scout24 Vantaca. 2 Zillow
7 Ve Ve Ve Ve 7

& tensorfight unreal estate i buviengesa s HOAI|

N,
<

’
K

\SOLOMON
PARTNERS D . . .
Source: Pitchbook. Private and Confidential



RECENT REAL ESTATE TECH FINANCING ACTIVITY

IN Q4 2024 THERE WAS A DECREASE IN REAL ESTATE TECH FINANCING DEALS YoY BY VALUE AND
NUMBER

REAL ESTATE TECHNOLOGY FINANCING DEAL ACTIVITY

. # of Deals $ Value of Deals with Disclosed Transaction Size
441
395
349 350 357
319
302 269 280
242 240 233
$4,663 191 190 178
$3,047 $2,887 M) 309 S $2439
$1424 g~ $1295 Ml «gc) $1374 W «5o [l $1.246

Average Q12021 Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024

SELECT Q4 2024 REAL ESTATE TECHNOLOGY FINANCING DEAL ACTIVITY

Blackstone CAMBER CREEK citi v nTURes G4-2 Gaingels ‘C'
/ 7 7 7 7 7
& Wander SERHANT. flex. INVENIAM BUNGALOW
JMI S PSG QU/.DR] & sernen B asnort
Ve 7 7 7 7 Ve
@doorloop }rlnspectify E:? apaleo Swm:mw G::ﬁg @bllgo
SOLOMON

Source: Pitchbook.
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RECENT CONSTRUCTION TECH M&A ACTIVITY

IN Q4 2024 THERE WAS AN INCREASE IN CONSTRUCTION TECH M&A DEALS BY VALUE
AND NUMBER

CONSTRUCTION TECHNOLOGY M&A DEAL ACTIVITY

. # of Deals $ Value of Deals with Disclosed Transaction Size

Average Q12021 Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024

SELECT Q4 2024 CONSTRUCTION TECHNOLOGY M&A DEAL ACTIVITY

— . En
admicom St € Buildforce BG
~
v 7
= easoft
= bauhub ANVL
S HAWK €» Rubus SOLIBRI S VALSOFT
7 7 7 7
A moreld «lbau digital &p Verifi3D @ suiDsorT

I‘q:.’\ SOLOMON
o PARTNERS Source: Pitchbook. Private and Confidential



RECENT CONSTRUCTION TECH FINANCING ACTIVITY

IN Q4 2024 THERE WAS A DECREASE IN THE NUMBER OF CONSTRUCTION TECH FINANCING DEALS
YoY, BUT VALUE INCREASED

CONSTRUCTION TECHNOLOGY FINANCING DEAL ACTIVITY
. # of Deals

177
127 125
115
m 99 13 o8 n3 104
92 9 9l
78
1212
$897 S, $897 $857
A $735 608
S $408 |l © s232 [l $305 5247 [ s205 [ s2904 [ s228

Average Q12021 Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024

$ Value of Deals with Disclosed Transaction Size

162

SELECT Q4 2024 CONSTRUCTION TECHNOLOGQGY FINANCING DEAL ACTIVITY

v Ve e Ve Ve v
PANTHEON £ PODIUM _) Drawer Al '"gﬂ";‘@*' JONES (C constrafo
PSG A Shiltal STG b - 4 Sumeru BurmTIERS
Ve 7 7 7 7 Ve
Biltun Carfix £ Building Radar D N & PJobNimbus 7 Teleo
SOLOMON

Source: Pitchbook.
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MARKET LANDSCAPES



REAL ESTATE TECH LANDSCAPE

ST T T Commercial Data & Analytics == — === === — = = — = , T Residential Data & Analytics — — — — — — |
I I : - I
1 (I '
1 (I I
1 (I !
1 (I I
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|—————————————— CRM " = = = = — = = — = — — — — — L T e e e e e e e R e Marketing /Lead Cen = = = = = = = = — — — 1
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| . Contact | — |
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I for further details I
| LR |
1 [ — 1
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I
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REAL ESTATE TECH LANDSCAPE (CONTINUED)

[———=—=—=====- Property Management * = — = — = — = — = — = T Workplace Management — — — — = — — — — = 1
| 1 |
| 1 |
| I I
! 1 . 1
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CONSTRUCTION TECH LANDSCAPE

T T T T T T T T T T s s —m s mm s m DiversifiedSoftware = = = = = = = e e e e e e e e e e e e e e e e - - = - - |
I » - I
| |
| |
L o o o L L R, T»—»— T e Ti—————— |
——— - Workforce Management &+ = = = = = = = — SO el Project Management Software = = = = = = = = = = 1
| | |
| P! - |
1 | ! |
| | ! |
| | : |
| . | | |
|

! ! |
| . — Contact - :
I james.butcher@solomonpartners.com I
! for further details . - I
| . |
. - = o .
L e e e e e e e e e e e e e e e e e e e e e = = e = = = = 1 . ' - . e 1
j— === Field Service Management - = — — — — — — — Pl !
: P! ’ :
I - 1! I
I 1! 2 I
I | |
[ | |
| - - | | - . |
| (. 1
I | |
I 1! - .
I - ! I
' 1! . I
I | |
I ® !

| -_— D !

|

4% SOLOMON
N&f  PARTNERS Private and Confidential


mailto:james.butcher@solomonpartners.com

CONSTRUCTION TECH LANDSCAPE (CONTINUED)
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SHORT-TERM RENTAL TECH LANDSCAPE
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DISCLAIMER

This document is a marketing presentation. It has been prepared by personnel of Solomon Partners or its affiliates and not by Natixis' research department. It is not investment research or a research
recommendation and is not intended to constitute a sufficient basis upon which to make an investment decision. This material is provided for information purposes, is intended for your use only and does
not constitute an invitation or offer to subscribe for or purchase any of the products or services mentioned. Any pricing information provided is indicative only and does not represent a level at which an
actual trade could be executed. Natixis may trade as principal or have proprietary positions in securities or other financial instruments that are the subject of this material. It is intended only to provide
observations and views of the said personnel, which may be different from, or inconsistent with, the observations and views of Natixis analysts or other Natixis sales and/or trading personnel, or the
proprietary positions of Natixis. Observations and views of the writer may change at any time without notice.

This presentation may contain forward-looking statements and comments relating to the objectives and strategy of Solomon Partners. Any such projections inherently depend on assumptions, project
considerations, objectives and expectations linked to future events, transactions, products and services as well as on suppositions regarding future performance and synergies.

Certain information in this presentation relating to parties other than Solomon Partners or taken from external sources has not been subject to independent verification, and Solomon Partners makes no
warranty as to the accuracy, fairness or completeness of the information or opinions in this presentation. Neither Solomon Partners nor its representatives shall be liable for any errors or omissions or for any
harm resulting from the use of this presentation, the content of this presentation, or any document or information referred to in this presentation.

Nothing in this presentation constitutes investment, legal, accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate to your individual circumstances. Each
individual or entity who receives this document or participates in any future transaction shall be responsible for obtaining all such advice as it thinks appropriate on such matters and shall be responsible for
making its own independent investigation and appraisal of the risks, benefits and suitability of the transactions as to itself. Any discussions of past performance should not be taken as an indication of future
results, and no representation, expressed or implied, is made regarding future results. No person shall have any liability whatsoever (in negligence or otherwise) for any loss arising from any use of this
document or its contents or otherwise arising in connection with this document or any other written or oral communications transmitted to the recipient in relation hereto.

Solomon Partners and/or its affiliates, officers, directors and employees, including persons involved in the preparation or issuance of this material, may, from time to time, have long or short positions in, and
buy or sell, the securities or derivatives mentioned in this material.

The information contained herein may be based in part on hypothetical assumptions and for certain models, past performance. These assumptions have certain inherent limitations, and will be affected by
any changes in the structure or assets for this transaction. This material is confidential and any redistribution is prohibited. Solomon Partners is not responsible for any unauthorized redistribution.
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