& SOLOMON

REAL ESTATE 8
GONSTRUGTION

TECHNOLOGY

H1 2025 Market Update

Summer 2025




Table of Contents

Executive Summary 2

Real Estate and Construction Market Update 8

Public Market Update 15

M&A Market Update 19
N

Market Landscapes 24

% SOLOMON

Private and Confidential | 1



EXECUTIVE SUMMARY

% SOLOMON




Executive Summary

The Real Estate & Construction Tech sector experienced several challenges in H1°25 due to economic uncertainty, the introduction of tariffs and immigration restrictions;
however, the sector is well-positioned to benefit from a number of tailwinds supportive of longer-term growth

+ Growing adoption of emerging technologies such as loT, Al, blockchain and virtual reality, allowing companies to drive innovation, optimize revenues, streamline business processes
and reduce costs

* Increased volatility, e.g. in relation to supply chains and the availability of labor, driving uptake of software solutions that help businesses manage key processes and risks

* Increasing demand for real-time data and insights to inform better decision-making, drive personalization and enhance the customer experience

Real Estate & Construction Tech public company multiples increased in H1'25, but still trade at a discount to the broader Software index
* Real Estate & Construction Tech index trades at 6.3x and 19.7x FY25E revenue and EBITDA, respectively, vs. Software index at 10.6x and 22.1x

* There is significant variation in multiples between different Real Estate & Construction Tech subsectors, with Listings companies trading at 14.3x FY25E revenue while Short-Term
Rental / OTAs trade at only 1.6x

* 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 and financing activity in H1'25 was affected by the uncertain economic environment and sustained higher interest rates

* Total Real Estate & Construction Tech M&A deal value was only $4.4B (136 transactions) in H1'25 compared to $10.5B (152 transactions) in H1'24

+ Notable transactions include Rocket's acquisition of Redfin for $1.8B, TPG's acquisition of Sabre Hospitality Solutions for $1.1B and Maymont Home's acquisition of Divvy for $1.0B

* Total Real Estate & Construction Tech financing deal value was $3.2B (534 transactions) in H1'25 compared to $3.4B (835 transactions) in H1'24; notable transactions include
Eurazeo / Reneo and SoftBank / Terabase

Investor dialogues suggest there is increased appetite for M&A and capital deployment in H2'25, especially if the Fed cuts interest rates in the Fall

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

+ Strong public market performance is leading to growing optimism that the buyer-seller price expectation gap is narrowing

+ Expectations of a more flexible regulatory environment in the U.S. and in other key jurisdictions (e.g. the U.K.) should drive corporate M&A
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Key Real Estate & Construction Tech Industry Themes

Adoption of technology and data is accelerating despite near-term end-market headwinds

= * The Construction industry faced a number of challenges in H1 following the introduction of tariffs, the resulting economic uncertainty
C;aj and higher material costs, and labor shortages due to immigration restrictions
.  Both Commercial and Residential Real Estate volumes remained subdued in H1 due to the higher interest rate and

Macro Headwinds uncertain macro environment; market observers currently expect the Fed to start cutting rates in H2, which should support
Persist a recovery in transaction activity

* 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

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

* Generative Al is set to transform the Real Estate & Construction industries, with a range of use cases, including predictive modeling,
I:I |:||:| 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
Adoption of Al $180B of value for the Real Estate industry alone
8 * Regulatory scrutiny of the residential real estate industry has continued, driven by concerns over pricing transparency, data practices

{-} and market competitiveness

Evolving Legislative + Congress's rejection of a federal ban on state Al regulation introduces additional uncertainty, particularly relating to the use of rental
Regulatory Backdrop pricing algorithms by property management software providers such as RealPage
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Public Company Valuation Update

Public Real Estate & Construction tech multiples recovered in H1'25, but remain below their 2021 peak

Last Five Years EV / NTM Revenue(®

Last Five Years EV / NTM EBITDA(™

25y == Software Index?® Real Estate & Construction Tech Index®
29y 36 X
19x 30 x
16x
24 x
13x 106 22.1x
10x ’
18 x
7x
4x 12 x
Jun-20 Jun-21 Jun-22 Jun-23 Jun-24 Jun-25 Jun-20 Jun-21 Jun-22 Jun-23 Jun-24 Jun-25

Real Estate & Construction Tech Index EV / CY25E Rev. Rule of 40

100%
R?=0.56
80% ° ° .
60% . . °
EV / CY25E ° ° . °
Revenue 40% ..o ¥ .o c
e
0% | % oe °®
Y [ ]
- 5x 10 x 15x 20 x 25 x
Rule of 40

(CY25E EBITDA Margin + CY24 — CY26E Revenue CAGR)

20\ Source: Source: Capital 1Q as of June 30, 2025.
99 1. Metrics represented by median within each index.
104 S O LO M O N 2. Software Index includes Asana, Autodesk, BlackLine, Cloudflare, CrowdStrike, Descartes, DocuSign, HubSpot, Kinaxis,

Real Estate & Construction Tech EV / CY25E Rev.
Rule Of 40 Composition™

CY25E EBITDA Margin

<30% >30%
>10% 5.5x 12.2x
CY24 - CY26E
Revenue CAGR
<10% 3.6x 9.5x

Manhattan Associates, Microsoft, Okta, Open Lending, Oracle, Palantir, Salesforce, Samsara, ServiceNow, Shopify, SPS
Commerce, The Trade Desk, Veeva, WiseTech, Workiva and ZoomInfo.
3. Real Estate & Construction Tech Index includes companies shown on page 16. Private and Confidential | 5



Update On M&A Activity

M&A Activity was subdued in H1 given the macro environment, but is expected to pick up in H2

Annual M&A Deal Values ($B)

Annual Deal Count

234 418 321 282 305 136

$32.4

$29.3

Average: $17.5B

2020 2021 2022 2023 2024 H1 2025

B Real Estate Tech Construction Tech

~e Source: Pitchbook.
104 S O I—OM O N 1) Transaction date in early July; excluded from H1 2025 analysis.

Select Recent Transactions
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2 novorender @
$50M N/A
> anguleris &Trimble.
7
(e) concora StrucfIPTE
N/A N/A

Real Estate Tech
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7 s
REDFIN Sabre sl
$1.8B $1.18B
4 /
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$1.08 $4M
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Update On Financing Activity

Number of deals is lower than H1'24, but overall deal value is in line

Annual Financing Deal Count Select Recent Transactions
Annual Deal Value ($)
$8.3B $19.1B $14.0B $8.5B $6.7B $3.2B
SoftBank BELMO & 2150
/ /
2,006 1,956 /A terabase (@ Passivelogic
$147M $99M
1.670 1,602 & RADIAN COATUE & /3
' Average: 1,531 e 7
EEEEEEEESEESEEEEESEEESEEEEEEER EEEEEESEEEEEEEEEEEEEEEEDR EEEEEESEEEESEEEEEEEEEEEEN EEEEEEEEEEEEE SN NN NN NN NN NN NN SN NN NN SN NN NN NN NN EEEEEEEEEEEEN] @stratus @mlter
$41M $23M
Real Estate Tech
EURAZEO MERITECH
/ /
ZNCO BUILDSZOPS
$624M $127M
ondreesseits TIGERGLOBAL
/ /
"’o[”‘ MEWS
$100 M $75M
SAGEVIEW Arkin
/ /
2020 2021 2022 2023 2024 H1 2025 % Closinglock ) -
[ Real Estate Tech Construction Tech $34M $25M

a0 )
e S O LOM O N Source: Pitchbook. Private and Confidential | 7
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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 Fallen 17.6% Since April 2022 Peak ~ Net Absorption Improves as Vacancy Rates Stabilize

Commercial Property Price Index (CPPI)® U.S. Office Net Absorption (in Ms of Sq Ft) vs. Vacancy (%)@
Market volatility and elevated borrowing costs have contributed to
declining commercial property prices 10.1%
(17.6%) ——» 19.7% -20.8%
— . ()
100.0 —
824 _
(10.4)
(25.7)
Q12024 Q2 2025E
Apr-22 Jun-25

. Net Absorption |:| Vacancy (%) |:| YoY Change in Vacancy (%)

~$2.1 Trillion of Commercial Real Estate Mortgages Nearing Maturity ~ Large Employers Continue To Increase Office Attendance Requirements

U.S. Commercial Real Estate Mortgage Maturities ($B)® Fortune 100 In-Office Attendance Requirements (in days)®
Interest rate hikes and post-pandemic remote work shift have placed Attendance rates and average weekly requirements are expected to
pressure on CRE borrowers needing to refinance continue to grow over the course of 2025
$1,148
3.8
998
| ] l
2025E 2026E Q4 2022 Q2 2025
1. Source: Green Street; indexed to 100 in April 2022. 3. Source: S&P Global.

N
\’0’{ SOLOMON 2 source: Cushman & Wakefield. 4. Source: JLL. ) o
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Multifamily Real Estate Market Update

Stabilization in the multifamily market post-covid peak

Normalization of Apartment Rent Growth
U.S. YoY Apartment Rent Growth®
Reduced pricing power and cooling inflation contributing to decreased rent growth

8.2%

0.9%

QR Q3 o O Q2 Q3 o O Q2 Q@G o o Q2
22 22 22 23 23 ‘23 23 24 24 24 24 25 25

Net Absorption Declines as Demand Moderates
U.S. Multifamily Net Absorption (in Ks of Units) vs. Vacancy (%)@
Vacancy rates have stabilized and are beginning to decline
4.8%

2.3%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
‘22 ‘22 22 22 ‘23 ‘23 ‘23 23 24 ‘24 ‘24 24 25

. Net Absorption

Vacancy (%)

~$700 Billion of Multi-family Real Estate Loans Maturing from 2025 - 2027
U.S. Multifamily Real Estate Loan Maturities ($B)®
Elevated near-term maturities as companies have pursued short-term extensions
$314
$275

$259

2021 2022 2023 2024 2025E 2026E 2027E

1. Sources: CoStar and Apartments.com.
2. Source: CBRE.
3. Sources: Newmark and Greystone.

2020
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LTM Net Absorption has Outpaced LTM Completions By 30%+

U.S. Multifamily Completions (in Ks of Units)®
Construction completions slowed in Q1 2025 with fewer deliveries expected in coming quarters

147
124 132 120

114
94 105 9

70 77 62 80 71

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

‘22 ‘22 22 22 ‘23 ‘23 ‘23 23 24 ‘24 ‘24 24 25
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Residential Real Estate Market Update

Challenges in the residential market persist as rising prices and high interest rates impact sales volumes and homeownership

Mortgage Rates Remain Elevated In 2025 Despite Modest Dips Homeownership Rates Continue To Decline
U.S. 30-Year Fixed Mortgage Rates(" as Affordability Challenges Persist
Rising inflation and Fed funds rate hikes have pushed mortgage rates higher U.S. Homeownership Rate, Seasonally Adjusted®
(0.5% pts) g
7.0% 6.6% 65.6%
- 3
Jun-24 Aug-24 Oct-24 Dec-24 Feb-25 Apr-25 Jun-25 Q12021 Q12025
Mortgage Originations Show Initial Signs Of Improvement Rising Home Prices Continue To Price Out Buyers,
Mortgage Originations ($B) 1- to 4- Family® Leading To Shrinking Sales Volume
Increase in mortgage activity with originations up 35% and refinancing up 60% quarter over quarter  \1adian Existing Homes Price® Existing Homes Sales, SAAR (in Ms of Units)@
$1,168
+153% —» 5 9— (32%) —»
$367K $423K :
$549 4.0
Q22021 Q42021 Q22022 Q42022 Q22023 Q42023 Q22024 Q42024 Q22025 Jun-21 May-25 Jun-21 May-25
I\Q;"\ SO LOMON 1. Source: Freddie Mac. 3. Source: Mortgage Bankers Association.

2. Source: Federal Reserve Economic Data. 4. Source: National Association of Realtors. Private and Confidential | 11



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 Occupancy Expected to Gradually Re-approach Pre-Pandemic Levels
Recent Inflation-Driven Peaks U.S. STR Occupancy (%)®
U.S. STR ADR CAGRs( Expected occupancy growth from supply growth and sustained demand
Mix shift driving ADR growth, as Urban and Mid-Size cities are seeing an increase
in larger, higher-priced listings 3-yr CAGR 2-yr CAGR
(3.5%) —» — +0.7% —»
(1.2%) pts —»
5.3% 61.4%
58.0%
4.1% 56.3% ° 55.1% 55.8% 55.9%

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

Supply Growth Expected to Continue Normalizing
U.S. STR Average Available Listings Growth®
High interest rates expected to constrain supply growth through mid-2025

22.4%

(11.8%)

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

O
\’&‘f SOLOMON 1. Source: AirDNA.
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Nonresidential Construction Market Update

Tariffs, economic uncertainty and immigration restrictions have led to subdued construction activity in H1

YTD Nonresidential Construction has Seen an 8.8% YoY Downturn Expectations of interest rate cuts resulting in slight
YTD U.S. Nonresidential Construction Starts ($B)® increase in contractor confidence
High construction and borrowing costs have suppressed nonresidential construction starts Construction Backlog Indicator® Construction Confidence Index®

(8.8%) - 5 Project owners continue to evaluate construction environment

(1.2)% —»

+57% —»
62.8

$99 59.4

8.3

Q12024 Q12025 June-24 June-25 June-24 June-25
Seasonally Adjusted Annualized Nonresidential Construction Tariffs Have Contributed to Nonresidential Price Growth
Spending has Increased 2.8% YoY Nonresidential Building Construction Price YoY Growth®
U.S. Nonresidential Construction Spending, SAAR ($B)® Costs have increased YoY, with tariffs expected to drive prices even higher

Manufacturing construction and public projects contributing to increased spending

+1.8% ——m>

$1,237
1,215
31, 111.8
May-24 May-25 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25
IQ’.\ 1. Source: Dodge Construction Network. 3. Source: Federal Reserve Economic Data.
Yo S O I—OM O N 2. Source: Associated Builders and Contractors. 4. Sources: Federal Reserve Economic Data; indexed to 100 in June 2022, Dodge Construction Network. Private and Confidential 1 13



Residential Construction Market Update

Higher interest rates and housing costs have hindered the residential construction market

Residential Starts and Completions Have Declined The Southern Region Continues to Dominate U.S. Housing Starts
U.S. New Private Housing Starts and Completion (in Ks of Units)® U.S. New Private Housing Starts Share by Region®

Market uncertainty continues to stall residential construction
15
12.8% 14.1% +2.1% pts

4n%s ——>

(4.3%) +1.3% pts
' (1.4%) pts
134.3
120.9 128.5 (2.0%) pts
i 115.2 55.9%
May-24 May-25 LTM May-24 LTM May-25
I starts Completions M south West ] Midwest [ Northeast
Seasonally Adjusted Annualized Residential Construction Continued Structural Housing Deficit
Spending has Decreased 3.5% YoY U.S. Housing Deficit®
U.S. Residential Construction Spending, SAAR ($B)® Despite recent increase in housing starts, long-term deficit of ~3.5M homes remains
$2,215 _— (3.5%) EE——
F——  ~3.5M Cumulative Housing Deficit —
$2,138
May-24 May-25 2000 2005 2010 2015 2020 2025E

o
104 S O I—OM O N 1. Source: U.S. Census Bureau; demand since 2000 represented by 1.3M average housing starts over period. Private and Confidential | 14
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Public Real Estate & Construction Tech Multiples

VALUATION
METRICS

OPERATIONAL

SOLOMON

METRICS

Listings

COMPASS

@ REA Group

rightmove ™

2 Zillow

14.3x
2025E Revenue

23.3x
2025E EBITDA

14.5%
Revenue CAGR
2024-2026E

56.6%

EBITDA Margin
2025E

Source: Capital 1Q as of June 30, 2025.
Metrics represented by medians for each subsector.

EQUIFAX

!:e'xperion..
FICO

Ice

MOODY’S
V= Verisk:

Construction Tech
~ AuToDESK Benfley
() FORTIVE o HEXAGON
NEMETSCHEK  ORACLE

Sage FTY
SIEMENS & Trimble

8.1x
2025E Revenue

22.9x
2025E EBITDA

11.0%
Revenue CAGR
2024-2026E

31.2%

EBITDA Margin
2025E

RE Data & Software

o
AltusGroup

appfolio
3]

0:: CoStar Group~
meridian

6.8x
2025E Revenue

19.4x
2025E EBITDA

71.4%

Revenue CAGR
2024-2026E

19.2%

EBITDA Margin
2025E

Hospitality Software / GDS

dMaDEUS
Eabre
0 SiteMinder

5.4x
2025E Revenue

11.6x
2025E EBITDA

12.9%
Revenue CAGR
2024-2026E

21.0%

EBITDA Margin
2025E

Short-Term Rental / OTA

@airbnb
. BOOKING
HOLDINGS

expedia group

home
togo-

®® Tripadvisor

1.6Xx

2025E Revenue

7.3x
2025E EBITDA

8.6%
Revenue CAGR
2024-2026E

22.2%
EBITDA Margin 2025E
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Public Companies — EV / 2025E Revenue

23.7x

Diversified Data
Median: 12.6x

15.1x

12.7x 12.6x

13.2x

FICO = Verisk

EV ($B) $47
Rev CAGR (CY24 - CY26E) 16%
EV / CY25E EBITDA 43x
EBITDA Margin (CY25E) 55%

19.0x

@ reaGroup
EV ($B) $21
Rev CAGR (CY24 - CY26E) 6%
EV / CY25E EBITDA 34x
EBITDA Margin (CY25E) 57%

9,
»

AA

SOLOMON

MOODY’S

Ice
$46 $95 $125
7% 7% 7%
27x 26x 19x
55% 50% 67%

Listings
Median: 14.3%

14.9x 14.3x

rightmove
$8
12%
21x

71%

Source: Capital 1Q as of June 30, 2025.

2Zillow
$10 $16
14% 15%
23x 25x
61% 24%

64 62x SO e e eec sy 56x S4x 52 50k 3
.0x
s&xperion.  EQUIFAX NEMETSCHEK  Benfley ORACLE aautopesc  Roper  [TTY  procore  @Trimble  SOQE  fawewcon  OFoRTIVE  SIEMENS
$52 $37 $17 $18 $712 $67 $70 $353 $10 $19 $18 $31 $21 $258
9% 8% 21% 10% 16% 12% 10% 15% 13% 0% 12% 7% (17%) 9%
19x 19x 42x 35x 24x 26x 22x 28x 38x 20x 21x 14x 17x 17x
34% 32% 31% 35% 48% 38% 40% 31% 20% 28% 26% 36% 30% 18%
Hospitality
RE Data & Software Software / GDS Short-Term Rental / OTA
Median: 6.8x Median: 5.4x Median: 1.6x
9.9x 8.7x 6.8 4.8x 27 5.5x 5 4x 7.3x 6.0x
HE s o> B mm & > S
COMPASS 2 CosurGow: gppfolio bé: | merididnink asos G SiteMinder aMaDEUs  Sabre B s ) airbrb m_em & Tipadvisor hgs._
$4 $31 $8 $1 $2 $1 $1 $39 $6 $190 §72 $23 $2 $0
18% 14% 17% 2% 5% 7% 22% 13% 2% 9% 9% 5% 6% 36%
16x NM 32x NM 12x 19x NM 14x 9x 20x 17x 7x 5x 5x
3% 12% 27% 12% 40% 19% 7% 38% 21% 36% 35% 22% 17% 14%
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Public Companies — Share Price Performance

LTM Share Price Performance (Indexed To 100)

150
44.6%
0,
140 41.1%
130
120 19.7%
17.3%
14.9%
110
100
90
80
70
Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25
% Source: Capital 1Q as of June 30, 2025.
\’A‘f S O I—OM O N Represents market cap-weighted performance for each subsector, as shown on page 16.

Listings

Construction Tech

Diversified Data
Short-Term Rental / OTA

S&P 500
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Recent Real Estate Tech M&A Activity

Real estate tech M&A activity in H1 was largely in line with recent years, but remains well-below 2021

Real Estate Technology M&A Deal Activity

93

38

$956

. # of Deals

$ Value of Deals with Disclosed Transaction Size

63 64
55
49 40 42 48 48 46
$9,598
$5,360
$307 5421 [ $1.339 [ 52051 M ¢ 5 s740 [ 52253

Average : Q12021 Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024 Q12025 Q22025

Select H1 2025 Real Estate Technology M&A Deal Activity

.
,,,,,,

ORocket ~ TPG T AT
e e o
REDFIN Sabre s A Divvy

Scout24.
d

BEXPLOREAL

.q' BUILDDATA

homenow OoYO

o / /
Jrny? Comfy

(&) OPERANCE

MOODY’S
e

L\CAPEANALYTICS

% Source: Pitchbook.
104 S O I—OM O N 1) Transaction date in early July; excluded from H1 2025 analysis.
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/
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/

4 CIeurCupituI@m

N
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y

Azibo

DOORVEST
d
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H1'25 Real eState Tech Financing Activity

H1 saw a continued decline in both the value and volume of real estate tech financing deals

Real EState TeChnO|Ogy Fina ncing Deal ACthlty . # of Deals $ Value of Deals with Disclosed Transaction Size
471
438
357 372 369
323
$6,246
$2,883 $2,884 2,357 $2,418
i $1,634 $805 $1,498 I $1,423 $1 364 61,161 1,595

Average E Q12021 Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024 Q12025 Q22025

Select H1 2025 Real Estate Technology Financing Deal Activity

EURAZEO MERITECH andreessen. TIGERGLOBAL SAGEVIEW Arkin
e e yd yd e e
'NCO BUILD2OPS m"l 1 MEWS 1 Closinglock k Rental Beast
QED COX PEAKSPAN R Citi VENTURES y//
v yd / / yd /
@ Wander :!SEI LUJ.Q FLOCK 'T‘OITIO welcomehomes

S O I—O M O N Source: Pitchbook.
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H1'25 Construction Tech M&A Activity

H1 saw a slight decline in volume of real estate tech financing deals

Construction Technology M&A Deal Activity

1

25

. # of Deals

Average : Q12021 Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024 Q12025 Q22025

Select H1 2025 Construction Technology M&A Deal Activity

> anguleris
/
(e) concora

PROCORE WOAS
/ S
» novorender @
‘g' CAD.42 .I.f BUILDDATA
| ‘,,/ d
\vf NELIA B oPERANCE

& Trimble.
v

Sirucm

o Source: Pitchbook.
~e Note: Deal values not included due to limited availability of transaction data.
104 S O I—OM O N 1) Transaction date in early July; excluded from H1 2025 analysis.

T

MOCA

SYSTEMS, INC.

v
QuikCal

PROCORE

/
R
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H1'25 Construction Tech Financing Activity

Construction tech financing activity accelerated in Q1, before decelerating in Q2

COﬂStru Ction TeChnO|Ogy Fina ncing Dea| AC‘thl‘ty . # of Deals $ Value of Deals with Disclosed Transaction Size

183

200
156
139
116 121 112 111 109 116 114
100 92 97
$1,192

887 '

$634 [y $744 s4g9 [l $698 s s2c0 I 520 I s> [ s I 7 R °

Average : Q12021 Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024 Q12025 Q22025

Select H1 2025 construction Technology Financing Deal Activity

SoftBank BELIMO g 2150 &RA DCIAATN. COATUE & /3%
7 v v 7
/\Terabase (9 Passivel vgic -S| stiratus @ miter
TCV PUMRA [cove: GGYG
7 e 7
c rOOfI' [BUILI][]TSJ CLOUDCYCLE

o .
s S O LOM O N Source: Pitchbook. Private and Confidential | 23
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Real Estate Tech Landscape

Commercial Data & Analytics Residential Data & Analytics
- -
| T
- -
L - - - ® e
.
- — . -
CRM Contact ~——————  Marketing / Lead Gen
o - pran— james.butcher@solomonpartners.com
) -
for further details

Listings Leasing

Mortgage / Lending Software
»

Investing / Portfolio Management

% SOLOMON
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Real Estate Tech Landscape (Continued)

Property Management Workplace Management
. - w
¢ - »
. | - . -
L4

- -  —— - -

Accounting & Payments 1 [ Maintenance & Operations
| — Contact -

james.butcher@solomonpartners.com

‘ - - .
for further details
w
-— L
—
Compliance, Screening & Training
- - _— »
L .
Access Control
- -
ESG
. — Tenant Experience
e -
3D / Aerial Imagery
-
» » »
>
% SOLOMON

Private and Confidential | 26



Construction Tech Landscape

Diversified Software

» . - o - - e L  ewem—
Workforce Management Project Management Software
- O w - - .. - -
T - ® a L .—- -_— . - - —
. Contact
- —-— james.butcher@solomonpartners.com
for further details - - - G
| — -
- — - b O o= . .
¥ s . — »
Field Service Management ' ‘ . . [ro—
.- n— ]
- - - | —
. — N - ~ ——_—— . - e
- - -
. o 9o - o=
- - | — P — »
— D - @~ || e= - —
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Construction Tech Landscape (Continued)

Design & Engineering Software Roofing Equipment Data & Software
Software
— ® aw
-
e Project Information Data
e
3D & Aerial Imagery
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Short-Term Rental Tech Landscape
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Disclaimer

The information contained in this document is based solely on publicly available information. Solomon Partners Securities, LLC
("Solomon”) has relied, without independent investigation or verification, on the accuracy, completeness and fair presentation of all such
information. None of Solomon, its affiliates or its or their respective employees, directors, officers, contractors, advisors, members,
successors, representatives or agents makes any representation or warranty in respect of the accuracy, completeness or fair presentation
of any information or any conclusion contained herein. The information contained in this presentation should not be assumed to have
been updated at any time subsequent to date shown on the first page of the presentation and the delivery of the presentation does not
constitute a representation by any person that such information will be updated at any time after the date of the presentation. Solomon,
its affiliates and its and their respective employees, directors, officers, contractors, advisors, members, successors and agents shall have
no liability with respect to any information or matter contained herein.

This presentation has been prepared solely for informational and illustrative purposes and is not to be used or considered as an offer to
sell, or a solicitation of an offer to buy, any security or instrument or the provisions of an offer to provide investment services or to
undertake any transaction.

Nothing in this presentation constitutes regulatory, 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 receiving this document or participating
in a related 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 events or results. This presentation is a marketing presentation. It does not constitute independent investment
research and has not been prepared in accordance with the legal requirements designed to promote the independence of investment
research. Moreover, this presentation has not been prepared by the research department of Natixis, of which Solomon is an affiliate.
Natixis may trade as principal or have proprietary positions in securities or other financial instruments that are referred to herein. This
presentation is intended only to provide observations and views as expressed herein, 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. In
addition, Solomon and/or its affiliates, officers, directors and employees, including persons involved in the preparation or issuance of this
presentation, may, from time to time, have long or short positions in, and may buy or sell the securities or other financial instruments
referred to herein.

This presentation is confidential and may not be distributed to any other person or replicated in any form
without the prior written consent of Solomon.
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