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PropTech 2022—Strong Activity Despite Headwinds

Although down from 2021, PropTech continued to see strong levels of investment in 2022 with shifting areas of subsector focus for
investors/buyers.

m 2022 was a year of both opportunities and challenges in the PropTech market:

— Against the backdrop of macroeconomic concerns, increasing interest rates, and a softening residential real estate market,
2022 saw more than $12B in growth equity and debt investments into U.S. PropTech companies, the second highest
investment year in the PropTech market since Houlihan Lokey began tracking the space.

— PropTech is not a monolithic market, so while many businesses exposed to transactional revenue in the residential market

have suffered (e.g., iBuyers/power buyers/vertical brokerages, etc.), there are multiple segments of the PropTech market that
have benefitted from tailwinds associated with tech adoption, SaaS business models, and ESG momentum that continue to

drive excitement and investment into the category.

= 100+ capital raises were north of $20M in 2022 as scale leaders continue to emerge across all categories of PropTech.

— Multiple $100M+ capital raises in construction tech, multi-family, and CRE technology (Veev, Guesty, Bilt Rewards) highlight
the TAM opportunity and attractiveness of certain end markets.

U.S. PropTech Growth Investment—Trailing Six Years

($M) Il Equity Raise Value Debt Raise Value — Average U.S. PropTech Venture Investment/Year (2017-2022)
$18,807

2nd

$12’281 Highest Investment
Year on Record
$9,559 $9.004 $7480 for U.S. PropTech
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$6,944
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Sources: PitchBook.com, company filings, company websites, press releases.



PropTech Market Momentum—1H vs. 2H 2022

PropTech investment activity slowed throughout 2022 as investors recalibrated their theses and critical evaluation metrics in
conjunction with a decline in the public equity markets.

® Despite the 2022 investment activity in PropTech, it is important to acknowledge that the growth capital fundraising market,
both for PropTech and tech more broadly, has evolved as investors increasingly focus on responsible growth, revenue visibility,

and a path to profitability.
2022 Monthly PropTech Growth Investment vs. S&P 500 Index

($M) I Equity and Debt Raise Value S&P 500 Index
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Sources: PitchBook.com, company filings, company websites, press releases.



Share of Overall PropTech Investment: 2022 vs. 2021

Investor attention shifted increasingly to underrepresented markets (e.g., construction) and to markets with less exposure to

transactional revenue models.

m 2022 saw a shift of investment capital between subcategories within PropTech.

— 2021 saw a significant amount of invested capital flow into consumer financing and transactional business models, within
residential real estate (e.g., Figure, Divwy Homes, Unison, Up&Up, etc.).

— Shift in dollars in 2022 toward SaaS business models, especially those that sell to “enterprise” customers such as large
property managers and construction GCs, or businesses that provide core ERP and data tools.

Share of Overall PropTech Investment

2021

Construction
13%

Residential
52%

Sources: PitchBook.com, company filings, company websites, press releases.
Note: Breakdown in charts are by equity transaction dollars into each category on a relative basis.
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Challenging 2022 Public Market Performance for PropTech

Public markets volatility combined with interest rate hikes impacted public PropTech companies negatively in 2022.

® Public markets have had an especially challenging 2022, with the S&P 500 market down 19% YoY and the Houlihan Lokey

PropTech index down 27% YoY.®

— Following 2021’s record year of 18 public PropTech listings, 2022 saw only three PropTech public listings (0 traditional IPOs

and three SPAC transactions). Performance
2 Company IPO Date Since Listing®
S&P 500 PropTech Index M®) PropTech SPACs (@) g

I D ks 11/30 (849%)
(19%) (27%) Selina 10/27 (65%)
(©1%) ,(55 Sonder 1/19 (86%)
Top PropTech Performers®® Bottom PropTech Performers®)
agit?s.ys FICO “ooswoon [Iuruie radian $exp-. ComPAss  Bblend lendiigtee REDFIN
78% 38% (2%) (6%) (10%) (67%) (74%) (80%) (83%) (89%)

m Despite the challenging year in the public markets, several new companies entered the unicorn club in 2022 across a variety of

subsegments.
Selected New Unicorns in 2022
4 )
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Sources: PitchBook.com, S&P Capital IQ, CB Insights, company filings, company websites, press releases

(1) PropTech Index includes all companies shown on page 58, except for companies that went public via SPACs, and is weighted on a market-capitalization basis.
2) PropTech SPACs include all companies listed on the bottom chart on page 61 and are weighted on a market capitalization basis.

3) Reflects stock price performance as of 1/27/2023.

4) Reflects 2022 calendar year stock price performance.
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) The performers in consideration are all companies listed on page 58, excluding Oracle, Roper, and companies that went public via SPACs. Individual companies’ performances are based on stock price. HOullhan Lokey | 6



PropTech M&A Market Remains Active

Strategics continue to drive the largest M&A deals and overall activity in PropTech.

® 2022 saw ~100 M&A transactions, 93% driven by strategic acquirors (including PE backed strategics).

— Expanding number of large strategics and PE backed “platforms” (e.g., CoreLogic, GreenStreet, etc.) will continue to drive
M&A activity in 2023.

U.S. PropTech M&A Transactions—Trailing Six Years Significant M&A Transactions®
B 4 of T ti
ot Iransactions 162
ice /BLACK@KN[GHT SIEMENS /
104 104 103 99 ~$16B@ ~$1.6BO®
~ WALKER =
57 [ossccires [ P beNtor [ @GEOPHY
. NA $290M@

2017 2018 2019 2020 2021 2022

® Going forward (not just in PropTech), the market is driving toward a “flight-to-quality” with a renewed perspective that
profitability and mitigation of cash burn, not just growth at all costs, is critical over the next several quarters.

— We expect that the market will increasingly value businesses that have demonstrated growth AND a clear path to
profitability, especially companies at scale that can be used as platforms for continued market consolidation.

— We expect that larger strategics, both public and private, will be active in the M&A market to fill in product gaps and
accelerate time to market via acquisition.

— We expect the PropTech market to continue to see strong growth capital inflows given the size of the TAM and continued
need for tech innovation in the market.

Sources: PitchBook.com, company filings, company websites, press releases.

(1) Deal values represent enterprise values.

(2) Deal is still pending.

(3) Deal value excludes a potential earn-out of $300M in cash.

(4) Deal value includes cash earn-out potential. Houlihan Lokey 7



Highly Active Global PropTech Team

U.S. PropTech Team

Leader in PropTech Advisory

Chris Gough
Managing Director

415.273.3696
Chris.Gough@HL.com

Rip Furniss
Senior Vice President

646.259.7483
Rip.Furniss@HL.com

Pat Hagerty
Vice President

646.259.7528
Pat.Hage! HL.com

European PropTech Team

Dominic Orsini
Managing Director

+44 (0) 161 240 6447
Dominic.Orsini@HL.com

Mark Fisher

Managing Director
+44 (0) 20 7907 4203
MFisher@HL.com

Tim Shortland

Managing Director
+44 (0) 20 7907 4213
TShortland@HL.com

*Selected transactions were executed by Houlihan Lokey professionals while at other firms acquired by Houlihan Lokey or by professionals from a Houlihan Lokey joint venture company.
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BoomTown!

has been acquired by

mside real estate

Sellside Advisor

~

EOE

has acquired

POOLARSERVER
team work space

Financing Advisor

\
& GEOPHY

has been acquired by

WALKER «
DUNLOP

Sellside Advisor

\
StarRez

has received a strategic growth
investment from

Af-visTa

~

Q TRAVEL CHAPTER

a portfolio company of
®
has been acquired by

Sellside Advisor

Showinglime
has been acquired by

2 Zillow

Sellside Advisor*

@ remine \

has been acquired by
MLS Technology Holdings, LLC
ofREALTORS
ot in oorgo Rl Etote
‘?Mm,.,.s

Sellside Advisor*

\
unacast.

has received funding from

©) CAMBER CREEK

Financing Advisor*

)
propertybase™
a portfolio company of
PSG

has been acquired by

LONE WOLF

TECHNOLOGIES

Sellside Advisor*

~

W

ENGEL&VOLKERS

has received an investment from
W/
PERMIRA

Financing Advisor*

\
slingshot

has been acquired by

@WORKWAVE'

Sellside Advisor*

~

¥ UniversalCIs

has received a majority investment

from
MINNICK

LW PARTNERS
Sellside Advisor*

LOVELL

\
CLOUDVIRGA

has been acquired by

M stewart

Sellside Advisor

N

4 TURNKEY

VACATION RENTALS

has been acquired by

vacasa

Sellside Advisor*

N

PROPSTREAM

has been acquired by

M stewart

Sellside Advisor

N

LONE WOLF

TECHNOLOGIES

has received a strategic investment
from

STONE POINT CAPITAL

Sellside Advisor*

N

.sfiaumqrmm

has acquired

CENTRALIZED

SHOWING
SERVICE

Buyside Advisor*

N

mside real estate

has been acquired by

LOVELL
Ll\ 4 D | MiNRiick
PARTNERS
Sellside Advisor*

~N

RealCapital
Markets

has been acquired by

LIGHTB®X

a portfolio company of

SILVERLAKE
Battery"

N

. .. @
zipLogix'¢

has been acquired by

LONE WOLF

TECHNOLOGIES

\
& ATOM

has been acquired by

MINNICK

]'_'.W LOVELL

PARTNERS

~N

® SKYSLOPE'

has a majority interest acquired by

~
«1CINC

has been acquired by

I rroewry

\
thinkproject!

has been acquired by

ASSOCIATES

Sellside Advisor* Sellside Advisor* Sellside Advisor* Sellside Advisor* Sellside Advisor* Sellside Advisor*

Tombstones included herein represent selected transactions closed from 2016 forward.
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Houlihan Lokey Advises BoomTown on Its Sale to Inside Real

Estate

Transaction Overview

Houlihan Lokey acted as the exclusive
financial advisor to BoomTown on its sale

BDUmTl]WI'I! to Inside Real Estate.

= On January 20, 2022, BoomTown
announced that it has been acquired by
Inside Real Estate.

has been acquired by

= BoomTown is the leading end-to-end

ﬁ?‘Side real estate residential real estate technology platform for
high-producing agent-teams and brokers,
enabling a seamless workflow from lead to

Sellside Advisor close.

= The transaction will create an industry
leading provider of residential real estate
software and services, across product and
customer segments.

Select Transaction Commentary

”Joining Joe and the talented Inside Real Estate team enables us to continue
on our combined mission to serve the real estate industry with world class
technology and services. With a clear vision for the future, we look forward
to accelerating the pace of innovation to fuel our clients’ growth and
success.

V4

Grier Allen,

Co-Founder and CEO,
BoomTown

”I’m thrilled to welcome BoomTown to the Inside Real Estate family! Our
companies share a common DNA that is focused on driving real results for
every client, every day. Together, we will deliver an unmatched experience
for every user from single agents, to top performing teams and mega

teams, to robust national enterprise brands. g
[a; Joe Skousen,
!

CEO,

7

o Inside Real Estate

Source: Company websites, press releases

BoomTown Highlights

4 4 )

~100k 40%
Real Estate Professionals Real Trends Top 250 Teams

L Served ) L Served )

4 ) 4 )
No. 1 350+
User-Rated Real Estate CRM Employees

. A N\ A

Premier Front- u
Office Solution for
Agents, Teams,

and Brokers

E

Category-leading custom IDX-integrated websites
specifically designed for residential RE brokers and
teams.

Data-driven digital marketing with dynamic campaign
management enables high-ROI lead generation.

Fully Integrated
Predictive CRM

g

Cloud-based intelligent CRM automates lead capture
and engagement to drive leads to conversion.

Lead and workflow management tools allow agents to
identify, target, and convert their highest probability
buyers/sellers.

Comprehensive
Transaction
Management and
Back-Office -

Platform

Integrated transaction management platform creates
seamless lead-to-close solution.

Full suite of capabilities including commission
automation, accounting, agent management, and
reporting/analytics tools.

Houlihan Lokey
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Houlihan Lokey Advises BoomTown on Its Sale to Inside Real

Estate

BnﬂmTUWI'I! + mside real estate Combine to Create a Category Leader in RRE Technology

No. 1 Front-Office = The combined technology will deliver an enhanced and elevated front-office experience that supports every type of user—from single
Experience

agents, to top performing teams and mega teams, to top brokerages and enterprise brands in growing their businesses.

First Complete = Together, the company’s combined portfolio of back-office solutions, including CORE Back Office, Brokermint, and Inside Real
Estate’s recently acquired AmpStats, will provide the foundation for the industry’s most innovative, modern, and complete back-office

and Modern Back-

Office Suite solution.

Leading
Marketplace and
Tech Partner
Ecosystem

= |nside Real Estate’s Marketplace of leading add-on services and solutions, including the Propertyboost listing promotion and lead
generation tool, will continue to expand and be paired with a new Preferred Partner program, unlocking additional value and
differentiation for customers through a vetted, network of premium, tightly integrated partner solutions.

Industry-Leading = |nside Real Estate will continue to invest heavily in the first integrated lifetime homeownership platform, CORE Home. The technology,
paired with smart affiliated services solutions and branded for Inside Real Estate’s customers, will place brokers and agents at the
heart of the consumer relationship.

Home Ownership
Solutions

The Growth of a Category-Leading Platform

Boomlown! / ReaiContact

BoomTown acquisition of
RealContact as precursor to Success
Assurance concierge solution

LOVELL
MINNICK
PARTNERS

M2 / [ifiside real estate
Lovell Minnick Partners investment
supports Inside Real Estate’s long-
term strategy

BooniTown! / eroker NG

Brokermint transaction positions
BoomTown as an industry-leading
end-to-end platform

[ifside real estate / amp‘stats

AmpStats transaction strengthens
Inside Real Estate’s recruiting
features

2019

2021

BuomTOWﬂ! / @My;&gcnlﬁnder

MyAgentFinder acquisition launches
BoomTown Marketplace

[iriside real estate / {iF dashCMA’

dashCMA acquisition amplifies Inside
Real Estate’s pricing capabilities

Il
QEINSTAR / [irside real estate
Genstar Capital provides additional
capital to Inside Real Estate to
accelerate growth

[inside real estate / BUUmTUWﬂ!

BoomTown and Inside Real Estate
combine to create a category leader
in residential real estate technology

Source: Company websites, press releases

Houlihan Lokey
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Houlihan Lokey Advises StarRez on Strategic Investment From

Vista Equity Partners

Transaction Overview

\ Houlihan Lokey acted as the exclusive
financial advisor to StarRez on its strategic
investment from Vista Equity Partners.

StarRez

= On January 12, StarRez announced it had
secured a significant strategic growth

has received a strategic growth investment from Vista Equity Partners.

= StarRez’s industry-leading, proprietary
platform and solutions cater to higher
education, student property management,

investment from

A visTa
PBSA, BTR, co-living, staff housing,
boarding schools, and conferences and

Sellside Advisor events.

= The company is well positioned within the growing student accommodation
market, offering an intuitive cloud solution with a wide range of housing-
specific functionality to customers.

= The strategic growth investment from Vista will help accelerate StarRez’s
global expansion and foster operational excellence to support sustainable
growth, enhance the customer experience, and improve student and
resident life globally.

Company Highlights®

1,300+ 25+

Customers Countries Deployed

Subsequent Acquisitions:

RKIS

(Acquired 7/20/2022)

ADIRONDACK
(Acquired 2/2/2022)

Sources: Company websites, press releases.
(1) As of 1/17/2022.

i

Select Transaction Commentary

It's been an amazing 30-year journey as a privately held family business. When my
father founded StarRez nearly 30 years ago, his vision was simple: solving
problems and empowering residential communities with technology. As we enter
this new phase of growth, we are proud to partner with Vista, who believes in our
vision and has the experience, resources and expertise to help us continue to

grow as the leader for thriving residential communities.

—Travis Knipe, CEO, StarRez

s technology continues to transform student life and higher education, and
properties seek to create more engaging digital experiences for their
communities, we see exceptional growth potential in StarRez as an industry
leader and innovator. We look forward to partnering with Travis and the StarRez
team to accelerate growth and continue improving the lives of students and

residents around the world.

—Patrick Severson, Senior Managing Director
and Co-Head, Vista’'s Foundation Fund

StarRez Platform

— For Residents For Administrators ——

w =
RS W - 7
— A : @
Resident Self- Roommate Resident Mobile Front-Desk  Appointment
Service Matching Engagement App Assistance Scheduling
~ 0000 )
v g e A
Room Self- Resident Contactless ~ Community  Conferences
Management  Reporting ~Communication Move-In Management  and Events
<5 Os=) p —
Maintenance Package Secure CRM Billing and Dashboards
Requests Tracking Payments Communication  Finance and Reporting

Houlihan Lokey | 11



Houlihan Lokey Advises GeoPhy on Acquisition by Walker &

Dunlop

Transaction Overview

(M)

Walker & Dunlop Financial Details®

\ Houlihan Lokey acted as the exclusive mRevenues = Adj. EBITDA
financial advisor to GeoPhy on its sale to
Walker & Dunlop $1,593 CAGR:
W GEOPHY 19%
= On February 7, 2022, Walker & Dunlop
(NYSE:WD) announced it had entered into an
has been acquired by agreement to acquire GeoPhy for $290M, in
which $85M in cash is paid at closing with an
WALKER & additional $205M of cash earn-out potential.
DUNLOP = GeoPhy’s data analytics capabilities will 374
accelerate the growth of W&D'’s lending,
brokerage, and emerging businesses
including Apprise, its tech-enabled appraisal
business, and WDEXxpress, its small balance CY19A CY20A CY21A CY22E CY23E
lending platform.
Walker & Dunlop Three-Year Stock Price Performance
S TapCar AVALON
$180.00 ~ . o i dM;;R | @E‘f’-j@@ ag-ap WED Anmounaay r 4.0M
$160.00 - Ll E;:Iil:geca ital ea W&D Acquired W&D Acquired Plans to
i P FourPoint TapCap Acquire Avalon Real
W&D Acquired February 3, 2020
$140.00 4 AKS Capital . Investment Sales June 25, 2021 ) Estate Partners
Partners Partners July 26, 2022 L 3.0M
$120.00 4 January 30, &ﬁ{‘ﬁ?‘fﬂ'é‘ﬂ FebruarIQ, 2021 l \ ¢
2020 W&D Acquired Beler WA" \
$100.00 - Advisory Group fa v,
June 25, 2020 /V W&D Announces | 2.0M
$80.00 - W&D Acquired Plans to Acquire
o\ W&D Acquired Alliant Capital GeoPhy
$60.00 1 I~ Zelman & Associates December 16, 2021 February 7, 2022
July 13, 2021 i L
$40.00 | reiman CA,!!,'ﬂ',ItL & GEOPHY 1.0M
$20.00 - -
$0.00 T T T T T T T T .OM
Jan-20 May-20 Sep-20 Jan-21 May-21 Sep-21 Jan-22 May-22 Sep-22 Jan-23

Sources: S&P Capital 1Q, Wall Street Research, company websites, press releases.
(1) Projected figures per Wall Street research consensus as of 1/13/2023, which are pro forma for GeoPhy.

Houlihan Lokey
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Houlihan Lokey Advises GeoPhy on Acquisition by Walker &

Dunlop

Select Transaction Commentary

(u

GeoPhy has gained a reputation for its unrivaled capabilities in data
science and predictive models, which provide our customers in the
commercial real estate space with unmatched efficiencies and insights.
We're thrilled to bring our industry experience and insights to Walker &
Dunlop to propel the growth of their lending, brokerage, and emerging
businesses. As a combined company, we have the scale, resources, and
expertise to truly differentiate Walker & Dunlop’s services in the
marketplace. We know W&D, we know the value of their brand and
platform, and we expect this acquisition to be a fantastic success.

—Teun van den Dries, Co-Founder and CEO, GeoPhy

7
(

This acquisition is a game-changing investment for Walker & Dunlop, as it
dramatically accelerates the growth of our technology capabilities in two
areas of the market where we have the ability to disrupt the commercial
real estate services industry. As our current JV partner in Apprise, we are
well-acquainted with the GeoPhy team and their capabilities. Actionable
technology—that makes our bankers and brokers more insightful and
capable—is what has differentiated Walker & Dunlop, and the acquisition
of GeoPhy immediately enhances our capabilities. GeoPhy is the largest
technology investment we have made and accelerates the achievement of
our Drive to '25 strategy to use technology to grow our existing scaled
lending and brokerage businesses, as well as transform the real estate
services landscape by developing tech-enabled businesses that will be
faster, better, and cheaper than the competition.

—Willy Walker, Chairman and CEO, Walker & Dunlop

)]

Sources: Company websites, press releases.

WALKER ¢
DUNLOP

= Largest provider of capital to the
multi-family industry in the U.S.
and the fourth largest lender on
all commercial real estate.

= Created a “Drive to '25” revenue
and expansion goal, with plans
to expand annual origination
volume, grow the service
portfolio, increase annual
property sales volume, and
increase AUM.

Multi-Family Lending (WDExpress):
Refinance an existing loan, raise
capital to acquire an asset, or secure
construction financing to build a new

property.

Debt Brokerage: Provide customers
with debt financing.

Property Sales: Property sales
brokerage services to owners and
developers of multi-family properties.

Overview of Companies and Select Offerings

W GEOPHY

= QOperator of an artificial-
intelligence-based property
analytics platform intended to
provide instant and accurate
property valuations.

= Company’s platform uses data
and machine learning to create
instant and accurate valuations
for commercial real estate.

Evra: Source, screen, and
underwrite CRE deals through deal
origination, property screening, and
underwriting capabilities.

Through Joint Venture |

Apprise: Delivers appraisals, leveraging data, expert multi-family appraisal
specialists, and innovative technology.

Houlihan Lokey | 13



Integrated Team Built to Advise Modern FinTech Platforms

Houlihan Lokey
Primary FinTech Leadership Team

3 :
= B

ESIZ

Mark Fisher Tim Shortland Paul Tracey Tobias Schultheiss Chris Gough Chris Pedone
Managing Director Managing Director Managing Director Managing Director Managing Director Managing Director
London London London Frankfurt San Francisco New York
MFisher@HL.com TShortland@HL.com PTracey@HL.com Tobias.Schultheiss@HL.com Chris.Gough@HL.com CPedone@HL.com

Additional Senior Industry Coverage Bankers With End Market and Business Model Expertise

U.S. Financial Services

288389

w <

»
Jeffrey Brent Juan Michael James Arik Gagan Craig Eric Matt Aaron
Levine Ferrin Guzman McMahon Page Rashkes Sawhney Tessimond Weber Capozzi Solomon
Managing Director Managing Director Managing Director Managing Director Managing Director Managing Director Managing Director Managing Director Managing Director Sr. Vice President Sr. Vice President
Global Head of Specialty Finance Insurance Asset Management Mortgage Insurance Capital Markets Insurance Asset Management FinTech FinTech

Financial Services

Europe Financial Services U.S. Technology Europe Technology

32 a8 048

<
Lawrence Christian Sam Glen Kevin Rip Phil Andrew Tara Anna
Guthrie Kent Ward Kruger Walsh Furniss Adams Adams Carter Cotterell
Managing Director Managing Director Sr. Vice President Managing Director Managing Director Sr. Vice President Managing Director Senior Advisor Managing Director Sr. Vice President
Specialty Finance Financial Services Financial Services Technology Technology Technology Head of Global Chairman of Technology Technology

Technology Technology H |h |_ k 14
oulihan Lokey
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Key Subsegment Trends: Residential Real Estate

Rising interest rates drove a significant slowdown in residential real estate and mortgage markets in the second half of 2022.

1 Rapid Increase in Mortgage Rates Throughout 2022

30-Year Fixed Rate Mortgage Average as of 1/12/2023(M

97% increase in mortgage rates
since Jan. 2022

* Seven Fed interest rate hikes in 2022

. 0

Fed announces a 0.25% hike to
0

8.0% -~ . o i

interest rates, its first rate hike
since December 2018
6.0% -
4.0% -
— S
2.0% -
0.0%

Jan-21  Apr-21 Jul-21 Oct-21 Jan-22  Apr-22 Jul-22

Fed Interest Rate Hikes Drove Rapid 2H Slowdown in
Residential Transactions

» Existing home sale growth decelerated throughout 2022.

Existing Home Sales (SAAR, M) and YoY Growth@@®)

8.0 - NAR Forecast as of
12/13/2022
6.0 -
41 43
4.0
2.0 4
0.0 -

21 Q1'21 Q2'21 Q3'21 Q4 '22Q1 '22 Q2 '22 Q3 '22 Q4E

1) Freddie Mac

2) Mortgage Bankers Association (MBA).
3) National Association of Realtors (NAR).
4) Fannie Mae

(
(
(
(

Oct-22 Jan-23

Existing Home Sale Estimates Put 2023 Below
Historical Averages

» Forecasts have been revised down for 2023 throughout this year;
forecasts for 2023 existing home sales are below historical
averages.

Existing Home Sales (M)(Z)(S)(4) NAR Forecast as of
12/13/2022

70 _ Average Historical Annual Transactions/Year (2012A-2021A) Fannie Mae Forecast
6.1 as of 1/10/2023

i 5.6
6.0 53 55 95 53 53

5.3M

5.0 A

4.0 f

3.0

"12A '13A '14A '15A '16A '17A '18A '19A '20A '21A '22A ‘23E
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Key Subsegment Trends: Residential Real Estate

Home prices remain near historically high levels, due to limited inventory availability.

1 Despite Higher Rates, Home Prices Remain Elevated

Housing Inventory in Existing Homes (M)®) as of 12/1/2022 and Median Sales Price for Existing Homes ($K)® as of 12/31/2022
e Median home prices up 52% since

$450 7 Housing Inventory in Homes for Sale (M) r 25
e HoUSING INVentory: Median Listing Price in US ($K) /\ January 2019

- 2.0

$300 1 I/-——/ $367K || 15 ° Combination of higher prices and

111 ' higher interest rates have accelerated

$150 10 affordability issues for consumers.

0.5
$0 ; ; ; ; ; ; ; ; ; 0.0
Jan-19 Jun-19 Nov-19 Apr-20 Sen-20 Feb-21 Jul-21 Dec-21 Mav-22 Oct-22
High Home Prices Helped Support Purchase 3 ...But Drove Refinancing Activity Down Significantly
Mortgage Volume... in 2022

e ...purchase mortgage originations are expected to be higher than pre- ¢ Refinance mortgage originations are expected to significantly decline

pandemic levels, as home prices remain elevated. again in 2023 to the lowest levels in more than a decade.
Purchase Mortgage Originations ($T)®@ Refinance Mortgage Originations ($T)®@

- $1.9 .

$2.0 1.6 $1.6 $1.8 $3.0 $2.6
$1.3 $1.4 U $1.4 =T

$1.5 1 $1.1 $1.1 $1.2 : $2.0 - Decline
$1.0 1 907908 $0.9 '
05 - $1.0 - $0.7 ¢ 4 $0.6 $0.7
$0.0 $0.0 -

'12A '13A '14A '15A '16A '17A '18A '19A '20A '21A '22E '23E '24E '25E '12A '13A '14A '15A '16A '17A '18A '19A '20A '21A '22E '23E '24E '25E

(1) Freddie Mac
(2) Mortgage Bankers Association (MBA). .
(3) National Association of Realtors (NAR). H0u|lhan LOkEV 17



Key Subsegment Trends: Residential Real Estate Tech

Residential Real Estate Technology (RRE) Top 10 U.S. Equity Rounds of 2022 in RRE

/— Consolidation Slowdown 4\ (SM)

2022 Acquisition Activity
=  Slowdown in residential RE software ) Latest
. . . . Select Amt. Equity Equity Funding Reported
consolidation in 2022 following Ice /BLACK&KNIGHT Date Company Investor(s) Invested to Date Valuation
significant activity in 2021
(ShowingTime/Zillow, 4 Lone Wolf REDFIN / biyequity 8/15 'irr'l ] cndr%eglggvvitz $350 $350 ~$1,000+
Acquisitions, IRE/Genstar, etc.) as
buyers paused to assess market 3/10 ’ﬁ;r’dfstﬁ;:k — SoftBank  s$240 $400+ $1,940
conditions and integrate prior year ‘
transactions.

\_ J 658 (¥)BRANCH (W) NEATHERFORD  g147 $230 $1,050
iBuyer Challenges

= Price and interest rate volatility in the Key Players
residential market continued to Offerpad 427  fw SEense #; BlucEarth $105 $157 NA
challenge the viability of the iBuyer P -
i i i FIFTH | WALL
business model. Zillow completed its Opendoor 122 S PAN [FiFTH] 590 5134 A
exit from the category as Opendoor WELLINGTON
. e o @
and Offerpad saw significant stock 2 ZI"OW
price declines. 31 QED $82 $215 $8320)
INVESTORS
————  Homensurance Activity =~ ———— 621 (pet $75 ~$137 NA
Key Players
= Uptick in investment into home insurance yray 215 (" Homebound  khosla vntures $75 $148 $7250)
platforms designed to offer enhanced @ srancH Foxen
consumer experience. 11/15 <2 DANDELION LEN $70 $1350 NA
@PG& ‘ ENERGY TECHNOLOGY PARTNERS
J

-

Notes: Top 10 excludes pre-SPAC rounds for companies that conducted a de-SPAC transaction or IPO’d in 2022. 2022 Acquisition Activity is laid out as Acquirer/Target.
(1) Pitchbook.com.

(2) CrunchBase.
(3) Deal is pending. Houlihan Lokey 18




Key Subsegment Trends: Multi-Family

Residential/single-family inventory shortage creating tailwinds for the multi-family category.

1 New Housing Starts Fell in 2H 2022... 2 Home Builders’ Sentiment has Fallen by 54% in 2H 2022...
¢ Mortgage rate increases had an immediate negative impact on new » Similarly, home builders’ sentiment has fallen significantly
housing starts in 2022, driving a 25% YoY decline by November. throughout 2022.
Single Family Number of New Housing Starts (SAAR, M) as of 11/30/2022M National Association of Home Builders Housing Market Index as of
12/19/2022@
1.4 -
100 -
1.2 4
- 80 -
0.8 A 60 - 2H
Decline
0.6 - 40 |
0.4 A
0.2 1 20 1
0.0 T T T T ) 0 T T T T T T
Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22

3 Yet Multi-Family Housing Remain Resilient

New Privately Owned Housing Units Started: Units in Buildings With 5 Units or More (K, SAAR) as of 11/1/2022®)  ° However, despite Increasing
interest rates, multi-family

650 - investment and new unit growth

584K remain strong gs .the cost of
500 - home ownership is expected to
drive increased rental demand.
350 A
200 r r r r r : : :
Nov-18 May-19 Nov-19 May-20 Nov-20 May-21 Nov-21 May-22 Nov-22

(1) U.S. Census Bureau.
(2) Investing.com.

(3) Freddie Mac H0u|ihan LOkEV 19



Key Subsegment Trends: Multi-Family

The cost of homeownership increased dramatically in 2022, driving rental demand up.

Multi-Family Rental Vacancy Rates Remain Below

1 Multi-Family Rent Prices Are Up 20-Year Average of 5%

e The multi-family market has experienced strong increases in rent » The overall vacancy rate will continue rising, albeit at a slower pace,
growth in 2022. and is predicted to drift toward the 20 year average of 5%.
YoY Rent Growth as of Q4 20221 Vacancy Rate as of Q4 2022M
20% 6% —— 20-Year Average Multi-Family Vacancy Rate
. -

504(1)

10% 4% A \/_\/_/v
+9.3% YoY

0% \\-/ 204

(10%) 4 0%
Q4 2017 Q42018 Q4 2019 Q4 2020 Q42021 Q4 2022E Q4 2017 Q4 2018 Q4 2019 Q4 2020 Q42021 Q4 2022E

3 Expanded Gap Between Cost of Home Ownership vs. Cost of Renting
* Gap between the cost of home

Monthly Payment For a New Purchase vs. Monthly Rent as of Q3 20221 ownership and the cost of renting
$3,500 - BMonthly Payment for a New Purchase EMonthly Rent has expanded ~6x since Q4 of 2021.
* Average monthly payment for a new
home purchase is ~57% higher than
$3,000 1 a monthly rent payment as of Q3
2022.
$2,500 4 * Homeownership affordability gap
creates enhanced demand for SFR
and multi-family housing.
$2,000 -
. ——
Q3 Q1 Q3 Q1 Q3
2016 2018 2019 2021 2022

(1) CBRE Houlihan Lokey 20



Key Subsegment Trends: Multi-Family Tech

Multi-Family
Multi-Family Platforms Continue Consolidation

=  Well-capitalized platforms continue to Key Players
drive M&A actn_nty in multi-family appfolio entrata
PropTech, adding new product
capabilities related to payments, i
leasing tools, marketing, CRM, ERP, ~ ¥inhabit m.
tenant management, and a variety of
other tools as they seek to create ~.REaLPAGE |/ YARDI
end-to-end platforms.

/— Access Management Technology 4\

= Property owners continue to integrate Key Players
tech into multi-family buildings. Access

.. brivo
management, payments, amenities, .
touring, among others, are key initiatives ¢ ButterflyMX
as consumer demand for multi-family ENGRAIN
rises. :
\_ RemoteLOCK )
— Improving the Lease Process and Experience —
= Driving efficiency in the lease process Key Players
via technology tools that have =FUNNEL
capabilities related to discovery, & rentspree
applications, screening, moving, and < theguarantors
insurance, among other areas. PN
-=turbotenant
- /

Top 10 U.S. Equity Rounds of 2022 in Multi-Family/Vacation Rentals

($M)
Date Company
8/16 @ Guesty
1025 BILT E
127 ZSUSU
825  Landing®
3/8
3/15 §E€SNAPPT
2114 @ evolve
3/15 @
placemakr
o4 Pearl”
6/16 @I

Select
Investor(s)

Apax. '
& s,

L=FT
LAN=

SoftBank

A l Delta-v Capital

Rialto gz,

CAPITAL MANAGEMENT

INSIGHT

[o]Burable

Undisclosed

7 3 06
LOMBARD ODIER

Undisclosed

Notes: Top 10 excludes pre-SPAC rounds for companies that conducted a de-SPAC transaction or IPO'd in 2022. 2022 Acquisition Activity is laid out as Acquirer/Target. Placemakr was rebranded this year from WhyHotel.

(1) Includes an undisclosed amount of debt.
(2) TechCrunch.

(3) Pitchbook.com

(4) The Real Deal

Amt. Equity
Invested

$170

$150

$130

$125W

$1250

$100

$100

$90+

$70

$63

Latest
Equity Funding Reported
to Date Valuation
$280 $690¢)
$213@ $1,500
$147 $1,000
$2350 $475
$2070 NA
$102 NA
$235 NA
$1240) NA
$75 $115
$63 $350

Houlihan Lokey | 21



Key Subsegment Trends: Commercial Real Estate

The outlook for the commercial real estate market remains mixed as certain geographies/categories have rebounded from COVID-19

significantly faster than others.

1 Commercial Property Prices Down From the 2021 Rebound

Commercial Property Price Index as of 12/1/20220)
160 A

145 ~

130

115 ~

100

e Commercial property prices
remain above pandemic
lows but have tapered off
after a strong rebound in
2H 2021.

Dec-17 Dec-18 Dec-19

Net Absorption Rate in Slightly Positive Territory in
U.S. Offices
¢ Net absorption rates are positive for Q3, marking the fourth
consecutive quarter of positive office demand.

U.S. Net Absorption and Completions as of Q3 2022 (s.f. in M) and
Vacancy Rates (%)@

Dec-20

- 20%
- 10%
- 0%

L (10%)

40 1~ = Net Absorption s \/acancy Rate
/
20 A
. Alimlmm_ _ B
(40) -
Q3 Q3 Q3 Q3 Q3
2018 2019 2020 2021 2022

(1) GreenStreet.
(2) CBRE. Note that graph three contains an estimate for Investment Volume in Q4 of 2022.

L (20%)

Dec-21 Dec-22

Commercial Real Estate Investment Volume Fell in Q3
2022

e Higher interest rates, tighter lending conditions, and worsening
macroeconomic conditions weighed on in 2022.

U.S. Commercial Real Estate Investment Volume ($B)®

$1,000 -

$835
$717
$750 - $585 $604
$498
$500 - $425
$0 -
2017 2018 2019 2020 2021 2022E

Houlihan Lokey
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Key Subsegment Trends: Commercial Real Estate Tech

Commercial Real Estate (CRE)

/— Tenant Experience 4\

Key Players
= Improving the tenant experience
remained the key focus of owners I-lqo
hoping to drive “return to office” in
2022—flexible workplaces, lH [ILESPACE %
amenities, access ease, and ESG ’ SwiftConnact
are all key themes. @@ TANGO

\_ J

/Broker Tech and Deal Management Tools Drive Productivity\

Key Players
= Leasing enablement tools that create LIGHTB®X
efficiency in the leasing process continue JpDEALPATH
to draw investment as platforms build M buildout
products for owners, brokers, and tenants. VTS

- /
/— Continued Activity From Strategic Investors —\

Key Players
= Commercial real estate incumbents Brookfield
(brokerages, property owners, and
managers) continue to drive CBRE

investment activity as well as M&A for (@)JLL / JLLSpark
commercial PropTech companies.

=

EYER

Notes: Top 10 excludes pre-SPAC rounds for companies that conducted a de-SPAC transaction or IPO'd in 2022. 2022 Acquisition Activity is laid out as Acquirer/Target.

(1) CrunchBase.

(M)

Date

Company

12/19 REDAPTIVE’

6/15

1/21

9/6

1/11

5/18

1/12

6/15

3/1

5/5

M metropolis

DFFICESPACE 3

VTS

Envoy
&

INDUSTRIOUS

@ Placer.ai

&% TURNTIDE

GRIDPO®INT

~
Lev

Select
Investor(s)

IR CPP
44 | INVESTMENT
' BOARD

OD carimaL

ASSEMBLY
VENTURES

V VISTA
CBRE

Brookfield

CBRE

Josh Buckley

ocy

gnldman
achs

Ccross river
PARKERS9

Amt. Equity

Invested

$200

$167

$150

$125+

$111

$100

$100

$80

$75

$70 equity/
$100 debt

Top 10 U.S. Equity Rounds of 2022 in CRE

Latest
Equity Funding Reported
to Date Valuation
$3770 $950
$219 NA
$150 NA
$314+ $1,700
$170 $1,400
$522 NA
$166 $1,000
$260 $1,000+
$3360 NA
$112 NA
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Key Subsegment Trends: Construction

Construction technology adoption, while early, continues to expand and is drawing significant investor/strategic capital.

Construction spend is projected to

1 Construction Is a Large Portion of Global Economic Activity and Continues to Grow ) )
keep growing, despite

U.S. Construction Industry Spending as of August 2022 (Index: 2018 = 0)® macroeconomic factors.
75 - e Certain end markets, like
Nov 2oz 121 Infréstructure infrastructure, will be spurred by
50 A government spending initiatives.
25
O .
(25) -
2018 2019 2020 2021 2022
e TOtal Construction == Residential Commercial === nfrastructure
Construction Hiring/Job Openings Continue to Technology Solutions Will Create Significant ROl in
Outpace Labor Supply the Construction Sector®
e ...driving the need for greater technology adoption. Job N
openings have grown by ~35% since January 2020. 1 Il. Reducing project costs

Job Openings in Construction as of 7/1/22 (K)®@ —— - :
Eliminating/lowering errors in all stages of

construction process

)
N

500
400 + 3 @ Improving efficiency, accelerating project timelines
300 H~
200 + 4 m Increasing ESG compliance
100 A
0 The cost savings overall from applying tech to

construction projects that are ~$500B

o
()
| 4

Jan-20 May-20 Sep-20 Jan-21 May-21 Sep-21 Jan-22 May-22

(1) Procore: 2022 Investor Day Presentation.
(2) Deloitte.

(3) Initial Public Offering Prospectus; Procore. Houlihan Lokey 24



Key Subsegment Trends: Construction Tech

Construction

—

Infrastructure Strength

)

Key Players
= Overall infrastructure spend, driven
by spending projects like the Jobs #4 AUTODESK
i o Bentley

Act, is expected to remain strong for .

the foreseeable future, driving ”ﬁ'
investment and M&A for tech PROCORE'
companies focused on the space. & Trimble / @

SGHIWAHE

/— Workforce Management Is Critical 4\

= COVID-19 accelerated adoption of tech Key Players
tools designed to manage complex o Bridgit
workforces of GCs, subs, and suppliers, eyrus%
enabling better communication, improved HAMMERTECH

Cloud

safety, lower costs, and overall project () hhaga.,

efficiency. 534 RHUMBIX

-
/— Project Management and Back Office 4\

= Project management and site Key Players
mana_lgemgnt tools_as well as ERP briq b CMiC
and financial planning tools are BUILDERTREND
increasingly being adopted as ) companyCam ‘
owners, investors, and lenders consfru
demand clarity around timing, cost, .-._ ) ingeniouslO @
and overall project progress. FauEz OnsitelQ
\_ KWANT.AI E’/

Notes: Top 10 excludes pre-SPAC rounds for companies that conducted a de-SPAC transaction or IPO'd in 2022. 2022 Acquisition Activity is laid out as Acquirer/Target
(1) Pitchbook.com

(2) TechCrunch

(3) CrunchBase.

(4) Additional $9M capital raise occurred in 2022, bringing Series D raise to $111M,

Top 10 U.S. Equity Rounds of 2022 in Construction

($M)
Latest
Select Amt. Equity Equity Funding Reported
Date Company Investor(s) Invested to Date Valuation
3 mv ' BOND  s«00 $600 $1,000+
o 2
2/18 Ig TIGERGLOBAL $185 $451 ~$2,000
56 ~ material A Brookfield 3175 $325+ $1,900
SOZO VENTURES ®
173
21 @ RENORUN T ol 8142 $ NA
32 @@ orenspace |ﬂ ng $1024 $199 $902
1724 CONSTRUCTSECURE SUMMIT PARTNERS $96 $96 NA
2128 BIMASON 2150 $65 $95° NA
a7 B U I LT TIGERGLOBAL $64 $112 NA
ROBOTICS
Pri
3/10 Do Agga @ Moeis $50 $58 $1400)
Lab
@ Ersukthraugh
7112 m Gof Energy $46 $61 NA
co2 LEN®
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Top PropTech Investors in 2022 by Number of Investments

Multiple, large funds with a dedicated PropTech sector thesis.

NStz Venures. ~ EES melaprop.  JLLSpark

@ khosla ventures w

SRR Camper Creek

ASSEMBLY OSM belonq amenify ~ergeon  ° ALICE

@® TECHNOLOGIES

belono i . E . |
ge‘rcovered I - X

dPDEALPATH

BILTE oo o

| ‘ Join Le’\}/

ROBOTICS EVERYREALM

material OPENSPACE
bank l"- FLOCK {2 Passivelogic @ Latchel @
LOY* atche

srean | s 1r@9f5§:@ck

piCket 3 showdigs |
frurnmioe | PR setpoint &5 swiftConnect

Veoy  Mrtelus  =Funner  Tongo Veav

Source: PitchBook.com.
Note: Portfolio companies not necessarily new entrants as of 2022.

Aatmos BLTE

curbio | Culdesac

curbio

N
Landis SFUNNEL

@ ProDeal360 I_ E X HAPPYS2

) /
T UNCHLI§;I; POLLY, E keyway

§/ VALCRE 1 roofstock | & virtual Facility
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Continued Activity From Strategic Investors

Investment arms of real estate, insurance, and brokerage incumbents are increasingly participating in growth rounds for PropTech
companies alongside private equity and venture capital firms or as stand-alone investors.

Strategic Growth Investors

Select Investments (2021 and 2022)

:

Asset Owners/Managers

O

Insurance/Title

COVE  dpoearpatn  Groups360  homeward  [HZ] HOTELENGINE i zumper
(2022) (2022) (2022)
Brookfield Abuilt e [Eewoy facilio B MR M O rasielosc @Urbint < vTs
(2022) (2022) (2022) (2022) (2022) (2022)
RXR WYRICT ™M A meveoos oubrt W
(2022) (2022) (2022)
Gelaw m : a Valon
“GAR TN GROTP % measurabl ﬁ mEtI'ODO|IS SmartRent Mortgage
m ) e . . o
AMERICAN FAMILY " @ BRANCH O hometap L)) ingeniousiO @ Leaselock neat @Reggora
| INSURANCE P ARTURO (2022)
“3E" | PARKERg9 (&) endpoint knock: (B)Landed ],y Orchard PoLLY/ ribbon TOMO P roofstock Sundoe

(2022) (2022) (2022) (2022) (2022)

Brokerage

Other Strategics

CUSHMAN & m i UPFLEX
|II|||II WAKEFIELD qu measurabi MeetE&se’ WiredScore @
(2022) (2022)
4 N
JLLSpark .\ atmos o dr_) DEALPATH qu Le"‘/ MeetElise @openseace Proofstock B switcorret |/QQN/ Ea
(2022)  (2022) (2022) (2022) (2022) (2022) (2022)  (2022)
SEOONNTURV KQVQ CUrbIO L;‘l;s @ Notarize OlDIG’ hﬁ plunk @ Pro{)eo'PUNCHLIﬁl U‘@‘E R TRAN[:?CTLV u dater w e
veENTuRES (2022)  (2022) (2022) (2022)  (2022) (2022)
; . L . .
LENNAR (Facover Culdesac <0 panpeuon @Divvy ¢y @rowe DEENER Veay O venn
(2022) (2022) (2022) (2022)
COX L level Padsplit (1] RentCheck saltb~x
(2022)
R (©Uerwave & Closinglock EFLOCK M Haver POINT pur"n
REDWOOD TRUST (2022) (2022) (2022) (2022) (2022)

Source: PitchBook.com.

Note: Portfolio companies shown are 2021 investments unless annotated as 2022.
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PropTech Private Company Funding Leaders

Other Mega Funding Leaders

™ houzz

Equity Raised to Date:
($664M)

ent_ral:a

pusTRIOUS

@

OoYO

($3.1B)

A\ >$500M
< Lessen
&) Plume
&5 serviceitan IPO/SPAC Announcement®
unison
C.better B blend COMPASS doma _
Alfred" sportmene@iLiss B1LT & blueground (¥) srancr £ buill b ’TW!’HM“
$200M $500M Clutter ADensity &Divwy ©)endpoint Oemmenswae 2 €VOLYVE FIGURE ﬂTHippo LATCH [ Matterport I nercwaller
EEE coonr Goms HALIO @tometgnt [cin. “icén Landion -~ Landis nestdonr  Offerpads  PROCORE  Selina ?
LendingHome ™zl #1 MM metropolis {{lJ} Notarize Orchard M eacssc Prescient Hnefohbl
seonrme Jrootsock (D SI0E €5 snopdocs g3 ruanmios Swaw o vrs Zehra smakent A5 Sonder Mvacasa (Filed)
AVANTSTAY  BUILT  mUNGALOW  i7ButterfyMd CADRE  Tcamon  ACoudbeds
& Common  <pmoeuoy  EasyKnock Envoy  Zsusu  Flyhomes: [ = X
Q hometap homeward AHouseCanary M HOVER HgD @ ilobby  Juniper square 2021 and 2022 ACQUIFEd(l)
$100M—$200M knock- &' Olevel UFEHOSE i 'LoanPro l@wer  @makespace “':‘:u Noah A ALice {aqmmm é Enugﬁ:g @ LoUDVIRGA
SPACER  ojSlabs @peﬂ @ orenseace  ipatchortand = peerscrect pm@mm plant @ Placer.a 4advOl  FIGURE ":JHW:BE\‘-”'T S GEOPHY 2:°<: dKNOTEL
utboune
o Ceene WEENEE 8iwarrr Muveser  loanlogies  openpath i@ prO
ResMan

Rhino

Q nenorum

point Policygenius W Qualia
snapsheet  SPANJD  sPrUCE  Sundae TOMQO updater, @Urbint VQ“ @ Yedstreet <> ZEUs i zumper

PLACESTER

acretrader
£ CROWDSTREET

Conshuersicune

CANVAS  curbio (é cherre @ cover creditsesame CREXIih

~ergeon pvervrealM Factory D57 &) fetch

compsTak

il
flips

$50M-$100M

mousty —
Rosotics  63IMUP NDRISE
HIPCAMP (506 5 womzx [ wormewne  JOTTY (B Landed @ leaselocx  MAXE:

MIGHTY

B BUILDINGS
ge] Robin ROSTIFY SafefAl saltbax Seoled servicetrade SEVENROOMS

& v KN > TotalExpert B° tuework  Nacibage

-]
SUPER

- Diamond Age

DoxEL

;EE SFUNNEL Ge%‘wm# groupsscO HAPPYSS @HAVENLY
Fu

winr Hovss A e ey <2 MODSY 4 Mosaic % Neighbor 1¥esto @ QF?E\%AIT @bligo €5 ohmconnect () Passivelogic  POLLY/ Pearl Poplard QPUI@E

RE AL e

@) remine

S1SIMPLENEXUS slarcily [05@35 m,.,,,infi € TURNKEY

@7 reonamy

88 s

2023 Acquired®

ALICE X At @MeNify c apiscor Lanived A arturo Assignar  4zibo brace., BRAINBOX Al Dbreezeway br|q_ BUILD=ZOPE butlr S5 CANARY CleonFber (S cLEARTRACE

02t ©75F Dabrigo HASTION
— . = =) e - o
$25M-$50M codi  cohssion e c(,...,,;.,.uc,,... ,;“: Convex (Jicovetool coanecT CRED i Culdesact dposacrars [doorloop  FoveLe W entera facilio  fello & firstdose  oin  Foxen
© rorsar  Gabi oo FY Highare  Rllhomeunion ©* homie  EHouwzer l_,‘,,,‘ June ghua® KOIYO [dkeywsy & Landa (D Lowhe
easeAccelerator  |pgsplll]  Lendlkey @ vuiquoseace  $loanSnap  Leedlize i, M MADE MeetE lise. Monograph ~ merty  mabr neat hecter
\\4 MNOMAD S J-oneday ) OptiFunder # OwnUp. /- PadSplit ‘peerspace K planHub  @ericeas i PROPERLY Provide @ 9proxy FUNCHLIZT RAISE RealCon X,
waeTasovas
H‘ @QedAwmng (@DReggora Mrentable @renvery € rentspree % BRRHUMBIX [ 7] SAFEGRAPF i caviokn il A skveaTcH  PEsetpoint  sizawars  stellar.  smartasset’ bt spruce [ sauarzroor [JSTACK Stavvy
ReaLTiNOS UL
STEADILY,  switcorrest . Guild Mtelus Trrieauink Ty Unacast. <UpEauity @ mes . Vacatia Vendorpm  (fvesta VOLLY L @Wander 2., withco &) zippy
Vontive YOITA  zerobown

SMS ASSIST

105 companies
raised $100M+

311 companies
raised $25M+

Sources: PitchBook.com, CB Insights, company filings, company websites, press releases.
Note: Equity raised to date as of 12/31/2022.

(1) Based on transaction announced date:
(2) Kin Insurance previously announced that it would go public through @ SPAC but has since terminated the plans

)
(3) Equity funding to date for Lessen is as of 1/15/20222. Total equity funding includes an undisclosed amount of debt.
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Globalization of the PropTech Market

$7.6BM invested internationally into PropTech in 2022.

International PropTech Innovation Gaining Momentum

Germany China
- | ¢8ALASCO limehome B

' BLUE WALL

ict-anm
S

France
| deepki: M@ Masteos

U.K.
Boomin goodlord

Spain
amenitiz clikalia

& housfy VIVLA

IMMO & LopGIFY

GIRAFFE360

Q Pretto - spacefl | | Momakier MYNE -

— = — —

-~

Mexico | : - A
“arrenda” . | { . 5y } o
B yave ' » e Y Japan

Fl ANDPAD

OiYell

~— Colombia ——

~ o q @ {neac}\srlljt:liogies
castia @
= °
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f SIGNIFICANT CAPITAL RAISES OUTSIDE OF THE U.S. IN 20223 \
4 - .
CASAVO ) lul. deepki' i ANDPAD
~$103M Equity Raised/ ~$200M Equity Raised/ ~$181M Equity Raised/ ~$166M Equity Raised ~$98M Equity Raised
k ~$308M Debt Raised ~$75M Debt Raised ~$8M Debt Raised /

Source: PitchBook.com, CrunchBase.

Note: All companies on page had capital raises in 2022.

(1) As per Houlihan Lokey and Center for Real Estate Technology & Innovation. Global funding is VC capital raises, excluding capital raised in the U.S.

(2) Capital raises are inclusive of all rounds in 2022. Houlihan Lokey | 30



Strong 2022 Deal Flow

U.S. Real Estate Technology Venture Investment (2017-2022)

($|\/|) e Equity Raise Value Debt Raise Value T

fstock
$18,807 i TOMO 1 roorstee

@ openspace
377 U.S. PropTech deals in :
2022, totaling $12.3Bn in PR BILT & veev
equity and debt Al DANDELION mgm
: facilio
_i.l.‘. l'“ C Homebound
$12,281

$12,281 (7)) Guesty ’ @evowve |

: Q322 :

fizumper YK EasyKnock :

VTS :

$9,004 — % HomelLight
ey | _
$7.480 i . M metropolis
Lev A Divvy
$5,308
$4,477
IR Top Equity Rounds by Quarter
($M)
Q1 Q2 Q3 Q4
Ve el EGEME  ceoserve
$400 $175 $350 $200

2017 2018 2019 2020 2021
Avg. Deal Value:

$20.6 $20.1 $21.3 $20.8 $30.7 :\‘ $25.1

0
0 .
------------------------------------------------------------------------------------------------------------------------

Sources: S&P Capital 1Q as of 12/31/2022, PitchBook.com, press releases.
Notes: Excludes Oyo Rooms and The We Company financing rounds across all years. Represents data across CRE/investment, residential real estate, and mortgage technology. Houlihan Lokey 31



Selected 2022 Significant PropTech Capital
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Strong 2022 Deal Flow

U.S. Growth Capital Raises Greater Than $20M Top 10 U.S. Equity Rounds of 2022
($M)
Latest
Select Amt. Equity Equity Funding Reported
Date Company Investor(s) Invested to Date Valuation

154 3 Vw/ BOND $400 $600 $1,000+
ons INUOIVVE OSSNt 9350 $350 ~$1,000+

3/10 1mafsfa;:k — SoftBank $240 $400+ $1,940
12/19  REDAPTIVE | B 3200 $3770) $950
&
2/18 ") TIGERGLOBAL $185 $4510) ~$2,000
sis maernsl S Brookfield $175 $325+ $1,900
59
Apax.
8/16 ' $170 $280 $600@
39 (3 L]
CAPITAL
32 6/15 4N metropolis  AssemBLY $167 $219 NA
VENTURES
1025 BILT & L= FI $150 $2130®) $1,500
LANZ=
2017 2018 2019 2020 2021 2022 121 (ff|CESPACES AgFryvista $150 $150 NA

Sources: PitchBook.com, press releases.
(1) Per CrunchBase.

(2) Per The Real Deal.
(3) Per TechCrunch. Houlihan Lokey | 33



HappyCo Raises $52 Million Led by Camber Creek

Transaction Overview

= On January 19, 2022, HappyCo
announced its $52 million funding round
led by Camber Creek.

HAPPYSC

= The fundraise included venture capital
investors and HappyCo customers.

Investment = HappyCo was designed to automate,

Led by simplify, and protect data collected during
i residential rental property inspections and
has grown to become a trusted multi-
faceted solution for property management,
due diligence, and underwriting globally.

Camper CREEK

$52M Equity Raised

= |n 2021, HappyCo data was relied upon to
transact approximately 26% of all U.S.
sale transactions of multi-family units.

Select Customers

Enable customers to collect in-depth data for 3.5M+ homes

— — Lenders —— == Real Estate Investors ==

RKA |

I BE_M” I I 'VENTURES I

I waLKER I 1 o I
Lol N MAXUS

I pUNLOP 11 MU :

= Government Sponsored = = Property Managers =

| PAFreddie M
| 0 Mac

||I|||l CUSHMAN &
|

WAKEFIELD
- o o o o o

Sources: PitchBook.com, company website, press releases.

HappyCo Overview

Headquarters San Francisco, CA
Founded 2011
Description Provider of real estate software that develops mobile and cloud

solutions to enable real-time operations data for property
managers, asset managers, lenders, and investors. Its software
suite includes market-leading condition assessment and workflow
tools with in-unit data on more than 3.5 million rental homes.

Select Current
Investors A

_(Be/%\ier :
BAM Mwﬂ» 22 BONAVENTURE
A

CamberR CREEK

PIER

VENTURES

Select Deal Commentary

(

This funding round marks an inflection point in the growth of our
business, not only in our capacity to develop new products and
innovative solutions, but also to lay down a stronger team
presence in Australia as the build-to-rent market here gains
traction. As well as hiring a load of technical talent in Australia, the
funding will allow us to pursue acquisitions in the major markets
where we've built a best-in-class network of institutional real estate
investors, property managers, and lenders.

—Jindou Lee, Co-Founder and CEO, HappyCo
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OfficeSpace Raises $150 Million From Vista Equity Partners

Transaction Overview

= On January 21, 2022, OfficeSpace
announced its $150 million strategic
investment from Vista Equity Partners.

<,
UtHEESPACE %
= Recently, OfficeSpace launched
Neighborhoods, a feature designed to
Investment manage the new hybrid reality, enabling
Led by customers to manage the return to the
workplace.

V VISTA = OfficeSpace currently has 200 employees
FeuiTY pARTHERS in total, 50 of whom are located in Atlanta.

= The announced investment will help
accelerate the growth of its Atlanta
workforce.

$150M Raised

Solution Overview

4] Real Estate Reopen

‘r Management Offices
@

Flexible Enables companies to create a / Shace
Workplace p Management

workplace strategy on a platform
that's continuously improving with
regular updates, added features,

g
=

[ ) and new integrations
| - | ! &
Empower Hybrid
Employees EEE Work
Office
Neighborhoods

Sources: PitchBook.com, company website, press releases.

OfficeSpace Overview

Headquarters Alpharetta, GA

Founded 2004

Description Provider of an innovative platform that simplifies the workplace
for dynamic organizations. From space management and social
distancing to desk booking and employee requests, OfficeSpace
provides the flexibility and agility forward-focused companies
need to manage their current workspace—and create a better
place for everyone.

Current

Investors

Yy
L RERURGENS

¥ vISTA

EQUITY PARTNERS

Select Deal Commentary

( (

There is no question that We're thrilled to receive support
OfficeSpace has built the from Vista and continue our
market-leading software solution partnership with Resurgens, who
for companies who are believe in our vision of creating a
addressing difficult questions better place for everyone,

about the evolving wherever work happens. I'm
workplace...We are proud to incredibly proud of our team, and
back OfficeSpace as they we are ready to build on our
continue to improve the strong foundation and continue to
employee and workspace bring exceptional value to our
experience. customers.

—David Cocchiara,

CEO, OfficeSpace

—René Stewart,
Senior MD, Vista

)]
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Roofstock Raises $240 Million in Series E Round

Transaction Overview

= On March 10, 2022, Roofstock announced
its $240 million Series E funding round led

i re @fst ock by SoftBank.
= = The company intends to use the funds to
enhance its Roofstock One offering to
Series E accredited investors, to help further

Led by improve accessibility and liquidity in the
SFR asset class, hire across all roles from
— engineering and product to marketing,
= SoftBank analytics and operations, build out
Roofstock Labs, and provide capital for

$240M Equity Raised additional strategic M&A.

® This latest funding round values the
company at $1.94 billion.

Key Metrics®

$5B+

Transactions
to Date

$1B+

Trading in Portfolio
for 2021

$1.2B+

In Assets Purchased
from Institutional
Clients in 2021

15,000 $4T

Homes Under TAM
Management

Sources: PitchBook.com, company website, press releases.
(1) As of 3/10/2022.

Roofstock Overview

Headquarters Oakland, CA
Founded 2015
Description Led by CEO Gary Beasley, and Gregor Watson, co-founder and

Chairman, Roofstock is a digital real estate investing platform for
the $4 trillion single-family rental home (SFR) sector. Its
technology and software make it possible for both incumbents
and new investors to maximize opportunities across the U.S. and
realize substantial rewards in a customized, transparent digital
experience.

Select Current

T BainCapital () gemane JLLSpark  khosla ventures == SoftBank
Investors

vvvvvvvvv

Product And Services Offering

Marketplace

Transaction
Management

x

Disposition

=

O

‘ roofstock

Portfolio Mgmt.
S
|I|I

Property Mgmt.

e

Select Deal Commentary

{ll'here has never been a time quite like this for single-family real estate,
and Roofstock is truly at the vanguard of making the market work for
everyone. We're grateful for the continued support from our new and
existing investors and stakeholders who share our vision to make this a

modern, radically accessible asset class.
—Gary Beasley, Co-Founder and CEO, Roofstock @”
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Snappt Raises $100 Million in Series A Round

Transaction Overview

= On March 15, 2022, Snappt announced its
$100 million Series A funding round led by

% SNAPPT Insight Partners.
= The new investment will be used to
accelerate product development, increase
Series A sales and marketing efforts, and expand
Led by market reach.

N PR ® Snappt helped its customers avoid $105+
]NSI(IHT million in bad debt in 2021 and 1,000+
PARTNERS multi-family communities use Snappt.

$100M Equity Raised = The funding comes after the rapid growth

Snappt saw in 2021, including apartment
unit and revenue growth of +700%.

Snappt’s End-to-End Solution

Applicant fills Applicant Applicant Snappt sends
out existing receives a link uploads an authenticity
rgnta! to Snappt’'s financial analysis to the
application document documents to leasing team
upload portal via Snappt

email

;

o il
s

Sources: PitchBook.com, company website, press releases.

Snappt Overview

Headquarters Los Angeles, CA

Founded 2017

Description Provider of a a quick and inexpensive data-driven fraud detection
service that can accurately spot fraudulent documentation. The
company's technology aggregates all applicant data directly from
the source by evaluating documents for possible fraud and
qualifies the resident based on the property owner's acceptance
criteria, enabling landlords to authenticate self-reported
information as well as instantly retrieve criminal, credit, and
expulsion data.

Current [ —
DREAMIT INSIGHT

Investors PARTNERS

IK'50

VENTURES

MOD=RN=

“VENTURES™

Pr=DICTIV:=

Select Deal Commentary

{ISnappt has the right mix to become a major force in the real estate
market: an experienced executive leadership team with a proven track
record in the property management sector, a highly unique software

solution and viral product-market fit. m

{{Our vision is to dramatically lower the number of fraudulent tenant
applications that go undetected, helping our customers save millions in
eviction costs and minimize risk. Insight Partners’ alignment with this
vision will enable us to scale and continue the momentum. @

—Thomas Krane, Managing Director, Insight Partners

—Daniel Berlind, Co-Founder and CEO, Snappt

/)
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Lev Raises $170 Million in Series B Round ($70 Million of Equity
and $100 Million of Debt)

Transaction Overview

Select Deal Commentary

(f

Having witnessed the increasing
digitization of the residential
mortgage process over the past
few years, we believe that
commercial lending will undergo
a similar evolution. Yaakov and
the Lev team are leading this
charge, and we couldn't be more
excited to partner with them as
they continue to reinvent the
process.

—Nate Levin,

MD, Parker89 "
Y 4

= On May 5, 2022, Lev announced its $170

A, million Series B funding.
Lev = The fundraise included $70 million of

equity funding, which was led by Parker89
and Cross River Digital Ventures, and

Series B $100 million in debt funding, which was led
Led by by Cross River’s Strategic Direct Lending
Group.
",
Cross river: -

Having closed $1 billion in CRE mortgages
PARKERR9 in 2021, Lev has grown 10x year over year
because of its proprietary approach to
$70M Equity Raised CRE financing.

(

We've been blessed with the
right team, building the right
products in a gigantic industry,
and that’s the driver behind our
continued growth. We're honored
to have the world’s best investors,
as well as leading fintech, real
estate and banking institutions
helping drive development and
adoption of our industry-defining
technologies.

—Yaakov Zar,

CEO, Lev ”

Sources: PitchBook.com, company website, press releases.

(1) As of 7/15/2022.

Lev Overview

Headquarters New York, NY
Founded 2019

Description Operator of commercial real estate financing platform intended to
find and close loans for property transactions. The company’s
platform leverages machine learning and artificial intelligence to
identify the financing scenarios and lenders for every deal, based
on historical data and lender activity, and then contact and
negotiate with the lenders on behalf of the client through the
platform, enabling clients to get the right financing for their deals.

Select Current

Investors Canaan 7 T rEs 't cross rivéjr’t’ JLLSpark

NfX PARKERS9 £ stepstone

Mobile App Features and Key Metrics®

Accessible i \ Easily Compare
Anywhere Options
Consistent -
Communication Track and Organize
Documents
$500k : 85%
Minimum loan size Deals get to market in 48 hours
72% 90+
Deals with 5+ quotes within Close in the past 12
7 days months
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Belong Raises $80 Million in Series C Round ($50 Million of

Equity and $30 Million of Debt)

Transaction Overview

= On May 19, 2022, Belong announced its
$80M Series C funding round led by Fifth

beloho | v

® The fundraise included $50 million in
equity and $30M in debt.

Series C = Belong nearly tripled revenue in 2021 with

Led by its focus on the retail segment of single-
family residential owners and renters.

FIFTH| WALL

= As of May, Belong operates in the Bay
Area, Southern California, Miami, and
Seattle with 7,000 renters on its platform.

$50M Equity Raised

Belong’s Value Proposition and Services

Gl "i"fjgervices Offered

j R

[GVE TS ‘,.J by Bel on g

Guaranteed /
Repairs

Value for B
Homeowners —:c~z rewe

(é’ Continuous
4-) Cash Flow
aa Guaranteed
9y  Rental Payments

Lo Maximized
= Rental Value

Major @
Renovations
24/7 @
Concierge

Sources: PitchBook.com, company website, press releases, TechCrunch.

Belong Overview

Headquarters San Mateo, CA
Founded 2019
Description Operator of a property management platform designed to

facilitate the home renting process. The company’s platform uses
proprietary algorithms to decide rents and requires each resident
to pass a thorough background check and a face-to-face
interview, enabling people who want a house for rent to take a
house for rent in a hassle-free manner and homeowners to rent
their homes conveniently.

Select Current

Investors andrﬁ_?ssen.

orowitz Batte "Y‘

|FIFTH|WALL| GGVCAPITAL

Select Deal Commentary

(

We believe Belong’s people-first model raises the bar for the future
state of home rentals and ownership...These groups have been
traditionally underserved by offline property managers who do not
use technology or a tech-first approach to solving problems. With
in-house operations and service professionals in each market in
which they operate, Belong brings a full-stack approach to property
management.

—Dan Wenhold, Partner, Fifth Wall
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Foxen Raises $44 Million in Series A Round

Transaction Overview

Foxen

Series A
Led by

et
SUMMIT PARTNERS

$44M Equity Raised

= On June 2, 2022, Foxen announced its
$44 million Series A funding round led by
Summit Partners.

= Foxen intends to use the funding to
accelerate development of its expanding
product portfolio and fuel hiring across the
organization; the capital provides Foxen
an opportunity to expand into a total
addressable market.

® Foxen’s program maintains market-leading
participation rates and is a trusted partner
to some of the most respected property
and asset management firms.

Select Deal Commentary

(;

e expect our investment in Foxen to accelerate their release of

solutions that continue to create new efficiencies in this space. We're
excited to partner with the team for this new phase of growth.

—Ben Levin, Co-Founder and CEO, Level Equity @”

(

With intuitive products that are designed to be easily adopted,

seamlessly integrated and quickly revenue generating, Foxen applies a
fresh approach to complex processes in the real estate, insurance, and

financial categories.

—Colin Mistele, MD, Summit Partners; Board Member, Foxen @

7)

Sources: PitchBook.com, company website, press releases.

(1) As of 6/2/2022.

Foxen Overview

Headquarters Columbus, OH
Founded 2018
Description Developer of proprietary technology designed to provide mutually

beneficial financial services intended for property owners,
managers, and their residents. The company’s platform offers risk
management, insurance verification, and monitoring services to
achieve a greater vision of financial wellness through real estate,
enabling them to successfully manage the requirement of renters
insurance at their properties and streamline their product offering.

Current
Investors

LEVEL el 1NN

Solution Overview(®

DASHBOARD OVERVIEW

240%
Increase in Units Monitored Over LTM
24M
Multi-Family Units in TAM

i,
SUMMIT PARTNERS

@)

Dashboard overview
provides real-time data

Eliminates property
level tasks

@ )

Ensures required
insurance coverage
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Guesty Raises $170 Million in Series E Round

Transaction Overview

= On August 16, 2022, Guesty announced
its $170 million Series E funding round led
Guesty by Apax Digital Funds, MSD Partners, and
Sixth Street Growth.

= The company plans to use its new funds to
Series E scale the company’s global operations to
meet increasing demand, pioneer new
solutions that support the growing needs
of hospitality operators, secure key
acquisitions, and expand into new
business verticals.

$170M Equity Raised | = Since its last raise in April 2021, Guesty
has tripled its valuation and doubled its
revenues.

Guesty’s Key Business Verticals and Solutions

ef”;ii; e

Key Verticals Features

Aparthotel

Accounting Tools Open API

Analytics Owners Portal
x&z Glamping Automation Tools Payment Processing
Booking Website Channel Pre-Stay Tools

Manager EN Reporting Tools

Serviced Apartments

I Damage Protection Revenue Management
Extended Stays Task Management
Mobile Management App Unified Inbox
T Multi-Calendar 24/7 Guest
) Multi-Unit Management Communication
[y

Sources: PitchBook.com, company website, press releases.

Guesty Overview

Headquarters Tel Aviv, Israel
Founded 2013
Description Developer of a cloud-based property management software

designed for short-term vacation rentals (STR). The company
serves hosts and hotel brands. Customers utilize Guesty’s
platform and solutions to centralize their reservations, guest
communication, operational tasks, and cleaning management
across the major booking OTA channels, including Airbnb, Vrbo,
Booking.com, Tripadvisor, Expedia, Agoda, and direct booking
websites, among others.

flashp<int m
STREET VZL%L\CTH

Select Deal Commentary

(

Despite an exceptionally challenging fundraising climate, the
funding Guesty has raised is a vote of confidence in the travel and
short-term rental ecosystem, and an endorsement of our
pioneering technology and position as the market leaders of the
hospitality and property management software sector. As
alternative accommodations surge in popularity, Guesty has come
out a clear winner thanks to our commitment to prioritizing
innovation and ability to help our customers become more
successful.

Select Current
Investors

—Amiad Soto, Co-Founder and CEO, Guesty

)]
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VTS Raises More Than $125 Million in Series E Round

Transaction Ove

rview

Series E
Led by

CBRE

$125M+ Equity
Raised

= On September 6, 2022, VTS announced
its $125+ million Series E funding round
led by CBRE.

= The company plans to leverage capital to
accelerate its product innovations,
continue to source strategic acquisitions,
and attract top talent, with team expansion
in the U.S., U.K,, and Canada being a
major focus.

® The latest funding round comes as VTS
also recently secured $150 million in debt
financing from Canadian-based CIBC

Innovation Banking, totaling $275 million in
new funding.

VTS Platform Overview®

12B

Sg. Ft. Managed
on Platform

VTS Market:

Online marketing
and virtual tours

VTS Lease:
Online command
center for assets,

deals, and for a digital world
tenants
VTS Data: VTS Rise:
Forward-looking Bringing property
market data for operations and
asset and tenant experience
investment to asset mgmt.
strategy — platform
45K 300+
Users Run Emp|oyees

Their Business on VTS Across Six Offices

Sources: PitchBook.com, company website, press releases.

(1) As of 12/4/2022.

Headquarters
Founded

Description

Select Current
Investors

VTS Overview

New York, NY
2011

Provider of a commercial real estate technology platform that
transforms how strategic decisions are made and executed
across the asset lifecycle. The VTS Platform is the largest first-
party data source in the industry and delivers data insights and
solutions for everyone in commercial real estate to fuel their
investment and asset strategies, leasing and marketing
automation, property operations, and tenant experience.

Pa ArTiust //§
— Partners

FINANGIAL
.

PARTNERS

BentallGreenOak £

Brookfield

CBRE

Select Deal Commentary

(f

Our investment in VTS is
consistent with our strategy of
partnering with exceptional
companies that bring powerful
resources to our clients and our
people. We look forward to
helping VTS accelerate their
growth and to working with them
to create a differentiated
technology platform for our
brokers, building owners, and

tenants.

—Bob Sulentic, President and
CEO, CBRE

(

Over the past two years, VTS has
undergone a transformative
evolution, shifting from a single-
product company to a multi-
product platform that serves
every player in the ecosystem —
from landlord to broker to tenant.
This infusion of capital lets us
double down there, allowing our
customers to offer a completely
tailored property experience.

—Nick Romito, CEO, VTS

)] )]
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Dealpath Raises $43 Million in Series C Round

Transaction Overview

= On September 8, 2022, Dealpath
announced its $43 million Series C funding
round led by Morgan Stanley Expansion

dr.) DEALPATH !
Capital.

= The company plans to accelerate its rapid

Series C global expansion, grow the product, sales,
Led by customer success, and executive
leadership capabilities and continue to
Morgan Stanley drive operational excellence to meet the

growing needs of its clients.
INVESTMENT MANAGEMENT

® This investment follows a period of growth
for Dealpath, in which the size of the team
has nearly doubled to 100 professionals.

$43M Equity Raised

Select Deal Commentary

(

Since inception, our vision has been to provide the industry with a
command center that serves as the unifying source of truth from
pipeline through portfolio management, and leverage the data and
harness strategic insights generated by the distributed deal teams.
We are thrilled to partner with today’s most successful players in
the market to bring us even closer to realizing this massive
opportunity. And we are very excited to welcome Morgan Stanley
Expansion Capital and look forward to embarking on the next
phase of growth with them.

—Mike Sroka, Co-Founder and CEO, Dealpath

)]

Sources: PitchBook.com, company website, press releases.
(1) As of 9/8/2022.

Dealpath Overview

Headquarters San Francisco, CA
Founded 2014
Description

Provider of a cloud-based real estate investment management

platform, providing real-time access to vetted, secure, up-to-date
investment data to empower collaboration, strategic, and

predictive decisions. Investment and development firms leverage

Dealpath as their platform for smart pipeline tracking, powerful
deal analytics, and collaborative workflows—driving maximum
performance from pipeline to portfolio management.

Select Current
Investors

8VC

B
Mol . .
Blackstone Bremmsdil
ProgTech Vi

h Ventures

(OO) JLL MorganStanley  guf Nasdaq

Solution Overview®
Standardize complex processes
in configurable workflows

Manage tasks and meet
deadlines

Simplify data-driven deal
screening and analysis with data
analytics

S

Aggregate data, documents, and
communications for every deal

a Gain real-time visibility into
pipeline deals and historical data

74
@ Automate pipeline reporting

$10T+

Transactions Supported on
Platform Globally

Houlihan Lokey
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Bilt Rewards Raises $150 Million in Growth Round

Transaction Overview Dealpath Overview

m On October 25, 2022, Bilt Rewards Headquarters New York, NY
announced |ts_$150M growth round led by Founded 2021
Left Lane Capital.

. . . Description Operator of a rewards platform intended to allow renters to earn

= Much of the new cap|tal will be kept in points on rent. The company's partnerships with real estate

reserves for now while the company is owners and credit card corporations allow it to offer renters points
Growth Round focused on aligning interests further with on paying rent as well as one-to-one point transfers for travel
: - across major airlines and hotel partners and future down
Led by its core commercial partners. payments, enabling cardholders to build a path towards

- = The company also recently announced a R
t/_\ll\zll- new product line, Bilt Homes, which takes Select Current QQ |F|FTHiWALL| GREYSTAR
- a member’s monthly rent payment and Investors Camprr Crrrk -
_ _ instantly shows them homes they can own 9 ° L=FT LANZ=
$150M Equity Raised | for an equal monthly mortgage payment. invitation IKAIROS L= =
® This investment brings total funding to PFQSUS SMASHCAPITAL ‘fﬁ;‘é‘g
$213M and values the company at $1.5B. e
Select Deal Commentary Solution Overview®
{{ Bilt Points: Rent Reporting:
It's an opportunity for more renters to think about whether Access to 12 Help renters
. . . . L different loyalty boost credit
homeownership is the right thing for them at this moment in time. programs history
It's just so stupidly confusing to buy a home today, so we created
the first tool where you can now just say, for $3,000 a month, what
are the homes that | could buy today for the same amount? Unlike
a lot of the VC rat race businesses where you're just chasing
growth for the sake of chasing growth, we can just keep focusing
on the core business and growth and think long-term here. That's Bilt Homes: Help
g . 3 A renters access
our goal and a big reason why we raised the capital right now. homeownership
2.5M $3.5B
—Ankur Jain, Founder and CEO, Bilt Rewards Apartment Units on Annualized Rent Payments
Platform Made

Sources: PitchBook.com, TechCrunch, company website, press releases.
(1) As of 10/25/2022. Houlihan Lokey | 44



Selected 2022 Significant PropTech M&A
Transaction Studies




Strong M&A Activity in 2022

Annual U.S. PropTech M&A Activity

= 2022 M&A activity returned to pre-2021 levels but
remained strong

93% strategic acquirers (includes PE-backed

strategics)
162
103 |

- 7% financial acquirers

104 104

2017 2018 2019 2020 2021 2022

Sources: PitchBook.com, 451 Research, press releases.

(1) Transaction data converted to USD at an exchange rate of 0.64 USD/AUD.
(2) The deal value is exclusive of a potential earn-out of $300M in cash.

(3) Deal is pending.

(4) Deal value includes cash earn-out potential.

Select U.S. 2022 PropTech M&A Transactions
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W GEOPHY
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bay equity

Announced

Date

10/31

9/30

9/14

7/19

6/27

6/16

6/15

6/14

5/4

4/21

3/24

3/24

217

1/12

1/11

Enterprise

Value

$60W

NA

NA

NA

$1,575@

NA

NA

NA

~$16,000

NA

NA

$135

$290@

NA

$138
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Redfin Acquired Bay Equity Home Loans

Transaction Overview Redfin Financial Details®
= On January 11, 2022, Redfin (NASDAQ:RDFN) (&M) mRevenues = Adj. EBITDA CADG R
announced it had entered into $2,253 11%
REDFI N an agreement to acquire Bay Equity Home
Loans for $137.8 million in an all-cash
transaction.

Acquired
= Under the terms of the merger agreement, the
“““““““ purchase price represents a $72.5 million

a . o .
ba equl . premium over Bay Equity’s tangible book value
y ty as of February 28.-

= Bay Equity will continue to operate under its

$138M own name and current leadership, originating
refinance and purchase loans for customers
working with Redfin agents as well as ($42) ($8) $190 ($42)
customers working with other brokerages. ( )
CY19A CY20A CY21A CY22E CY23E
Redfin Three-Year Stock Price Performance
$120.00 - . - 25.0M
Durable Completes fixed-income offering ) RentPath baycqulty
October 15. 2020 Redfin Announces Plans to
$100.00 - $j|?;1(;:/|b[e In\';esé? ' Acquire RentPath Redfin Announces
. into Redfin Feb 19, 2021 i [ .
March 30, 2020 m ebruary Plans toEgﬁg;ure Bay 20.0M
$80.00 - : January 11, 2022
r 15.0M
$60.00 -
- 10.0M
$40.00 - b
ﬂ"J \ ) 4 - 5.0M
$20.00 v,
$0-00 T T T T T T T T .OM
Jan-20 May-20 Sep-20 Jan-21 May-21 Sep-21 Jan-22 May-22 Sep-22 Jan-23

Sources: S&P Capital 1Q, Wall Street Research, company websites, press releases.
(1) Projected figures per Wall Street research consensus as of 1/13/2023, which are pro forma for Bay Equity Home Loans. Houlihan Lokey 47



Redfin Acquired Bay Equity Home Loans

Select Transaction Commentary

u

Our first priority is connecting Redfin’s approximately 2,400 lead agents to
our 400 loan officers, so we can help Redfin's customers win in this
competitive real estate market. Being a part of Redfin will help us meet
customers more efficiently, which means we can give Redfin homebuyers
competitive rates while delivering a seamless experience from pre-
approval to close. We don’t expect Redfin’s agents to recommend us to
customers because we're part of the same company, but because of the
value and service we deliver. Aligning with Redfin recognizes our 14
years of strategic growth nationwide and puts us on a trajectory to
become a top 10 lender.

—Brett McGovern, CEO, Bay Equity

(

As homebuyers struggle with affordability and bidding wars, it's more
important than ever for lenders and brokers to work together on every
customer’s offer. In dozens of markets, Bay Equity and Redfin field
organizations have already met, and the difference in our agents’
enthusiasm about recommending a Redfin mortgage to their customers is
night and day: because Bay Equity has hundreds rather than dozens of
loan officers, because Bay Equity supports every type of loan, because
Bay Equity was already one of Redfin customers’ top-rated lenders. But
the biggest reason we expect to hit the ground running is just how much
the two teams have already enjoyed working together. Redfin folks have
come out of every meeting saying ‘that was awesome.’ There are many
ups and downs ahead, but since signing the agreement in January, we've
only felt better about it, and how much value it can deliver for our
customers and shareholders alike.

—Glenn Kelman, President and CEO, Redfin ”

7z

Sources: Company websites, press releases.

Strategic Rationale

REDFIN bay equity

Redfin is a technology-powered Bay Equity is a licensed mortgage lender
residential real estate company. Redfin that provides a full product suite, including
has closed 2,644 loans and has an VA, FHA, and jumbo loans. The company
origination volume of $982B in 2021. has closed 25,338 loans and had an
The company operates in 24 states origination volume of $8.5B in 2021. The
and employs approximately 250 company operates in 42 states and
people. employs approximately 1,200 people.

Scaling Redfin’s Brokerage

At nearly 10 times the size of Redfin’s existing lending business, Bay Equity helps
match the scale of Redfin’s nationwide brokerage of approximately 2,400 agents,
increasing the number of brokerage customers whose homes Redfin can finance.

Acquire Better Terms for Loans

Given its scale, Bay Equity can be more efficient at producing loans and can
get better terms when selling those loans to investors. These advantages will
let Redfin generate more profit from each loan while keeping rates low for its
customers.

Reduce Investment in Lending Software

By using Bay Equity’s loan-origination system, Redfin will be able to reduce its

&) 2022 investment in lending software. Bay Equity has generated positive net

income for each of the past three years.
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Intercontinental Exchange to Acquire Black Knight

Transaction Overview

ICe

To Acquire

BLACK&KNIGHT'

~$16B Enterprise
Value® -

Pending

On May 4, 2022, Intercontinental Exchange, Inc.
(NYSE:ICE) announced it had entered into an
agreement to acquire Black Knight, Inc.
(NYSE:BKI), in which the transaction is valued at
$85.00 per share, with consideration in the form of
a mix of cash (80%) and stock (20%).

The transaction builds on ICE’s position as a
provider of end-to-end electronic workflow
solutions; expecting run-rate cost synergies of
~$200 million over the next five years and
revenue synergies of ~$125 million by year five.

The transaction represents an enterprise value of
~$16 billion.

Black Knight Offer Metrics®

_ 2021A 2022E 2023E

EV/Rev*: 10.8x 10.2x 9.7x
EV/EBITDA*: 23.4x 21.3x 19.9x

*Pre-Synergies

Stock Price Premium®)

Offer Price $85.00/share

1 Day Before Announcement Premium 34%
30 Trading Days Before Announcement Premium 32%
LTM Premium 21%

Intercontinental Exchange (ICE) Three-Year Stock Price Performance

$160.00 |

$120.00

$80.00 1 v & BRIDGER
ICE Announced the
Acquisition of
Bridge2 Solutions
$40.00 - February 5, 2020
$0.00 -
Jan-20 May-20 Sep-20 Jan-21 May-21

Sources: S&P Capital 1Q, Wall Street Research, company websites, press releases; investor presentation, “ICE + Black Knight,” published on 5/5/2022.

(1) Denotes the implied enterprise value from the transaction.

(2) 2022 adjusted EBITDA represents the midpoint of Black Knight's FY22 adjusted EBITDA guidance range of $786M to $803M, burdened for stock-based compensation and

adjusted for full synergies of $325M.
(3) Projected figures per Wall Street research consensus as of

EllieMae

CE Announced the
Acquisition of Ellie
Mae
August 6, 2020

v

f 1/13/2023. Multiples are calculated against the transaction enterprise value.

=risQ |,

@ %*BeZero

SUraelEar ICE Invested into 20.0M
ICE Announced the BeZero Carbon
Divestment of November 14, 2022
Euroclear Holdings - 16.0M

May 17, 2022

I-|_1 BLACK&KN[GHT' v%’%’ - 12.0M

VEL11
ICE Announced the
ICE Acquired Risq Acquisition of Black URGENTEM
and Level 11 Knight ICE Acquired | 8.0M
Analytics May 4, 2022 Urgentem
December 9, 20214 July 21, 20224
- 4.0M
0.0M
Sep-21 Jan-22 May-22 Sep-22 Jan-23

(4) Dates shown are closing dates of the transaction.

(5) Stock price premium is calculated against the volume weighted average price
(VWAP) over the stated time period, excluding the 1-Day premium, which is calculates
against the closing price of the day prior. LTM is as of 5/4/2021.
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Intercontinental Exchange to Acquire Black Knight

Black Knight Product Overview and Revenue Mix

Product Description
MSP: @ Flagship servicing software to automate all Revenue Mix
’ E (0 j areas of loan servicing. 570
Servicing Software
. \enl
Optl mal ( $ , Actionable data services and secondary
Blue: market solutions. 30%

Data and Analytics (D&A)

11%

Multi-channel loan origination system.
Servicing Software

Empower: @

Real estate (lead generation analytics,

0,
Data and /{l“" MLS software, etc.) and mortgage . 2 %
. [ Servicing Software
An aIytl CSs: (property and mortgage performance data,

valuations analytics, etc.).

Black Knight (BKI) Three-Year Stock Price Performance

Black Knight Financial Details®

(M)
mRevenues ®Adj. EBITDA
$1,475 8%
$802

CY17A CY18A CY19A CY20A CY21A CY22E CY23E

Collateral  Analytics’ docw/erlfy e 3 |cé
BKI Acquired BKI Acquired ’ nommiiet
120.00 . A eMBS BKI announced the acquisition by ICE - 12.0M
$ Collateral Analytics DocVerify ) offer price represents a 34% premium to the stock a
March 3, 2020® August 27, 20200 BKI '?;l:gg'red day prior to the announcement
€ May 4, 2022
$100.00 - May 17, 2021® v |

ICE Offer Price: $85.00

........ L A R S
$80.00 - 2 - - 8.0M

rh ~ANe\0p ~
$60.00 - ; ﬁ + /_"
' N\ T ‘Iﬁ@ . ‘/o %-'l‘ optimalblue”
BKI Acquired Loan BKITﬁ‘;mISg the BKI Acquired
$40.00 4 e optimalbluer Origination System Acquisition of the Remaining L 4.0M
: BKI Announced the of NexSpring cq ) i i '
out p Interests in Optimal
Acquisition of Financial Acqw,(‘e ;I'op Ef Mind Blue
Acquire Optimal Blue March 17, 2021® €works
$20.00 - unIy 25 2020 arc May 28, 2021  February 15, 20220
$0.00 T T T T T T T T 0.0M
Jan-20 May-20 Sep-20 Jan-21 May-21 Sep-21 Jan-22 May-22 Sep-22 Jan-23

Sources: S&P Capital 1Q, Wall Street Research, company websites, press releases; investor presentation, “ICE + Black Knight,” published on 5/5/2022.

(1) Dates shown are closing dates of the transaction.
(2) Projected figures per Wall Street research consensus as of 1/13/2023.

Houlihan Lokey
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Intercontinental Exchange to Acquire Black Knight (cont.)

Black Knight Acquisition Will Expand ICE’s TAM...

~$14B Total Addressable Market

Closing and

Application, Processing,

...and Increase Recurring Revenue

ICE Mortgage Technology Revenue Mix®)

Total ICE Revenue Mix®)

Secondary and Underwriting

SEE Consumer
SR Engagement _
Recurring
: e :
Recurring 70% Recurfing Recurring
Servicing ~50% - ~55%
Solutions
Expanded poTmTmmommommmoos '
~$2B ; ~$4B TAM 5
' Expansion ! IMT Today Pro Forma IMT + Total ICE Today Pro Forma ICE +

.................. BKI BKI

Integration of ICE and Black Knight’'s Data and Analytics Expands Platform Offering to Customer Base

Lead Processing, .
. o Closing and Secondary .
Home Generation Underwriting, Servicing
Post- and Loan
Search and and Pre- Closin Tradin and Defaults
Application Closing g g
= MLS listings data = Consumer behavior = |Loan volume data = Days to close = | oan sales data = Consumer behavior
= Home price appreciation data = Property valuation = Pull-through rate = Hedging data data
= Consumer demand = Lead source data = Key loan attribute data: = Taxes and fees = |nvestor delivery data = Loan payment and pre-
= Relocation and = Full loan application = |oan to value = Property recording data = Mortgage servicing payment data
geographic preference data = Debt to income = Settlement data rights data ® Risk analytics
data = Loan type preference = Loan pricing = Valuation analytics = Servicing rights data
= Down payment = Risk analytics = Valuation services
= Default data

= Foreclosure data

Sources: Company websites, press releases; investor presentation, “ICE + Black Knight,” published on 5/5/2022.
(1) Represents revenue mix for Q1 2022.
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Intercontinental Exchange to Acquire Black Knight

Select Transaction Commentary Strategic Rationale

II Ice BLACK &KNIGHT'

Since our founding in 2000, ICE’s simple mission has been to make
analog and opaque financial transactions more digital and transparent,

ICE designs, builds, and operates digital

beginning with commodity markets, extending across a large array of networks to connect people to Black Knight is a software, data, and
asset classes, and most recently working to help streamline the mortgage opportunity. It provides financial analytics company that drives innovation
industry. Black Knight shares our passion for leveraging technology to technology and data services across in the mortgage lending, servicing, and
serve customers and households, and, with our expertise in operating major asset classes that offer customers real estate industries, as well as the
e R . access to mission-critical workflow tools capital and secondary markets.
networks and marketplaces, our planned acquisition will bring to life a true that increase transparency and Businesses leverage its solutions across
end-to-end solution for the mortgage manufacturing and servicing operational efficiencies. the entire homeownership lifecycle.

ecosystem, benefitting aspiring and current homeowners across the
United States.

—Jeffrey C. Sprecher, Founder, Chair, and CEO, ICE

Life of the Loan Platform

Creates a life of the loan platform that will enable lenders to achieve a “customer

for life.”
I{ o Removes Friction and Expense
Black Knight has been on a successful journey to transform the mortgage lfgfl Removes additional friction and expense from the mortgage workflow, accruing to
industry by providing our clients with powerful, interconnected solutions the benefit of all stakeholders, including the end consumer.
that help them achieve greater efficiency and better serve their
customers. We believe this combination is the right next step in that Expand TAM
journey. Black Knight and ICE share a common vision and commitment to Expands mortgage tech TAM to $14 billion and accelerates penetration of
deliver a better experience for our clients and the stakeholders we serve, current $10 billion TAM.

and to ultimately streamline the homeownership process. By combining
our expertise, we can deliver significant benefits to our clients and

consumers by improving and streamlining the process of finding a home, Highly recurring and predictable revenue stream complements ICE revenue

as well as obtaining and managing a mortgage. @ stream.

Sources: Company websites, press releases. Houlihan Lokey 52

Recurring Revenue

—Anthony M. Jabbour, Chairman and CEO, Black Knight

Technological Synergies

Leverages ICE technology expertise to modernize Black Knight's tech stack.



Siemens Acquired Brightly Software

Transaction Overview Siemens Financial Details®

$M ;
= On June 27, 2022, Siemens Smart (M) mRevenues =Adj. EBITDA

Infrastructure (SI) (XTRA:SIE) announced it $78,895 $84,379 CAGR:
had entered into an agreement to acquire $73,571 12%
Brightly Software for $1,575 million, plus an
earn-out.

SIEMENS

$59,949

= The acquisition represents an ~8.7x 2022E
revenue multiple, and EPS pre-PPA is
expected to be accretive in the second year
<) after closing.

Acquired

= Brightly (previously known as Dude Solutions) $15.818

$1,575M@ was owned by private equity firm Clearlake
(Plus Earn-Out) Capital, and the transaction closed on
8/4/2022.

CY20A CY21A CY22E CY23E

Select Transaction Commentary

( (

With digital transformation and sustainability high on agendas, coupled
with a challenging regulatory environment, the need for connected assets
and real-time asset data is driving greater demand for intelligent asset
management solutions across the globe. We see an incredible opportunity
to combine our knowledge and software with Siemens to accelerate the
digitization and optimization of the built environment. Helping customers
assess and manage their collective assets, build short- and long-term
capital plans and manage energy and ESG goals. Together, we have the
experience to help clients across the world transform the performance of
their assets and create safe, sustainable and thriving communities.

—Kevin Kemmerer, CEO, Brightly

This is another important step in our strategy as a focused technology
company. By combining the real and digital worlds, we provide our
customers with the technology required to drive their digital transformation
to create the most sustainable and human-centric buildings. Today’s
acquisition bolsters our growth targets, especially for digital revenue and
software as a service. We are proud and excited to warmly welcome
Brightly to the Siemens family.

—Roland Busch, President and CEO, Sl

))
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Sources: S&P Capital 1Q as of 1/13/2023, Wall Street Research, company websites, press releases; investor presentation, “Smart Infrastructure acquires Brightly,” published on 6/27/2022.
(1) Projected figures per Wall Street research consensus as of 1/13/2023, which are pro forma for Brightly.
(2) The deal value is exclusive of a potential earn-out of $300M in cash.



Siemens Acquired Brightly Software

Brightly Financial Overview

Financial Estimates ARR Breakdown by Geography and Vertical

~$180M U.K./Australia
Revenue 2022E

~$160M
ARR 2022E

85%
2022E Revenues Attributed to SaaS

North America

Brightly’s Fit in SI's Product Suite

Sl digital building g/ @ l/il

value propositions

Sustainability Experience Performance

Yy
Dlgl.t el suiieing Standard SaaS Digital Services Enterprise Solutions
business models

Ny
Building SaaS SIPBCs & apps Brightly apps Other apps
applications and E.g., operations,  E.g., computerized maintenance mgmt., asset el i )
PBCs® energy, security inv. optimization, smart assets, energy... ’ party

Digital building Building operations twin
platform Connectivity services, edge management services, platform and analytics services, APIs

Sources: Investor presentation, “Smart Infrastructure acquires Brightly,” published on 6/27/2022.
(1) PBC = packaged business capability.

Manufacturing/Offices

Education

Public Infrastructure

Customer benefits
No data silos

Better outcomes such as lower emissions,
lower cost, and higher asset lifetimes

Automated workflows

Higher efficiency and availability

Data entry only once

Easier and more efficient onboarding

Single user interface

More convenience for users

Houlihan Lokey
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TA Associates Acquired a Majority Interest in Green Street From

WCAS

Transaction Overview

= On July 19, 2022, TA Associates
announced it had entered into an

TA[ASSOCIATES Green Street from Welsh, Carson,

Anderson & Stowe (WCAS) for an
undisclosed sum.

Select Transaction Commentary

agreement to acquire a majority interest in

Acquired
= \WCAS will retain a minority position in the
~ business.
Green Street = Green Street CEO Jeffry Stuek, along with
the senior leadership team, will continue
Undisclosed leading the company.

(

With our team’s deep expertise in scaling real estate data,
analytics, and software companies, we believe TA is an ideal
partner for Green Street. We look forward to collaborating with
Green Street’s leadership team to promote innovation, enhance
product offerings and accelerate the company’s growth and
expansion into new markets.

—Jason Mironov, Managing Director, TA

(

Sources: PitchBook.com, company website, press releases.

Green Street Product Overview

O
Proprietary analytics D l/ Unbiased macro,
and actionable UUD sector, market, and
intelligence for public Companyjlevel
and private market commercial real
investors Data.& Research estate research and

Analytics analysis

News Advisory &

Consulting Strategic advice for
commercial real

Exclusive market-
moving news, deal

insights, databases a estate investors and
and market participant EH L—_T operators to enhance
rankings g value for

stakeholders

TA’s partnership will strengthen our position to rapidly grow the
business. Our plans for continued product innovation and
investment in our talent will further enhance our strategy of
providing the most robust commercial real estate intelligence that
drives informed decision-making to maximize returns. We are
committed to delivering even more value for clients and the top-
quality customer experience that’'s evidenced by our industry-
leading Net Promoter Score.

—Jeffry Stuek, CEO, Green Street

)]
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Trimble Acquired B2W Software

Transaction Overview

undisclosed sum.

2 Trimble.

Overview of B2W Software Platform

~, B2W Estimate: Heavy construction estimating for
== better bidding

B2W Schedule: Schedule and dispatch
employees/equipment

B2W Track: Track performance daily to keep jobs

b o targer

ﬁ B2W Employee App: Employees record hours
and productivity

B2W Maintain: Deliver proactive fleet maintenance
) processes

lc B2W Inform: Capture data across workflows
through eForms

B2W Cloud: Secure software access and
monitoring

Sources: S&P Capital 1Q, Wall Street Research, company websites, press releases.

—

= On September 14, 2022, Trimble (NASDAQ:
TRMB) announced it had entered into an
agreement to acquire B2W Software for an

= B2W'’s integrated suite of applications

Acquired includes estimating, scheduling, field tracking,
equipment maintenance, data capture, and
business intelligence.

@;mms = The addition of B2W's comprehensive suite of
pre-construction and operations capabilities
Undisclosed will expand Trimble’s already extensive civil

infrastructure portfolio and Trimble
Construction One, a purpose-built connected
construction management platform.

SOFTWARE

ONE
Platform

Trimble Three-Year Stock Price Performance

$120.00 + Trimble Acquires SE - 60.0M
MidS VRS
Sepltemtl?;re; 2020 Trimble Acquires
$100.00 - 4 B2W Software + 50.0M
,*» KUEBIX September 14, 2022
Trimble
$80.00 { Announces - 40.0M
Plans to
Acquire Kuebix
$60 00 i January 9, 2020 ‘ L 30 OM
N AglleAssets M
$40.00 -rﬂ Trimble Acquires 1@ bilberry - 20.0M
AgileAssets Trimble Announces
December 15, 2021 Plans to Acquire
$20.00 - Bilberry - 10.0M
August 30, 2022
$0.00 T T T T T .OM
Jan-20  Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23

Select Deal Commentary

(

And now with Trimble, we can
realize the next chapter of our
story. By linking the planned with
the executed, we will provide civil
contractors with a truly
connected construction
experience, unlocking valuable
new insights for our customers
across their entire operation.

—Paul McKeon, Founder and
CEO, B2W Software

))

(

Seamlessly connected
workflows are key to unlocking
the true potential of an
organization's data. With the
acquisition of B2W, Trimble will
be able to provide an
unparalleled end-to-end digital
experience—connecting the
digital to the physical—for heavy
civil and infrastructure
contractors.

—Elwyn McLachlan, VP,
Trimble (Civil Solutions)

)]
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PropTech Public Company Performance

LTM Share Price Performance

e Real Estate Media/Portals

40% -

0% -

(40%) -

(80%) -
Jan-22

Feb-22

e Commercial Brokerage

Mar-22

RE Data/RE Software

= Real Estate Sharing Economy/Travel ====Broader Data

= Traditional Mortgage/Title

- Residential Brokerage
= Credit/Mortgage Marketing

Construction

(2%)

Apr-22

Public PropTech Ecosystem

Residential

___RE Media/__

____Commercial—.

May-22

Jun-22

_ RE Sharing __

Brokerage Portals Brokerage Economy/Travel
) .
'C® MPASS 'l:'-ICoStarGroup CBR @ girbnb
:§exp fiae L - LlFULL C!) . BOOKING HOLDINGS
Opendoor | | SAORT || S
po I'Ch ||||||'I WAKEFIELD e
PURPLE BRICKS | )
. ® Rreacroup @)) JLL m oxpedia group
REAMIX rightmove ™ S — XS
91(' Anywhere“ - &4 == Knight Frank tripadvisor-
REDFIN 2 Zillow' sovls lvacasa
B8 L) (5%) 1..03%) .

Source: S&P Capital 1Q as of 1/27/2023.

W (13%)
m —
S e A

Jul-22

»4 AUTODESK
Bentley

NEMETSCHEK
GROUP

ORACLE’

PROCORE"

(reper)

& Trimble

—

Aug-22

.0
agilysys
-
AltusGroup

@ppfolio

LATCH

Bl Matterport”

meridianlink
2" REAL
MATTERS

SmartRent

LTM Share Price Performance

— =

Sep-22

~>

Oct-22

—Mortgage/Title—
Altisource
i blend

E‘F!DELITV

&penlending
RADIAN
ROCKET

Companies, Inc.

Nov-22

—Broader Data—

EQUIFAX
ol H
. _experlonm

FICO

Mooby’s

TrclnsUnicn'g9

stewart UWM

Dec-22

(7%)

(24%)
(25%)
(25%)

(56%)

Jan-23

Credit/Mortgage
Marketing

Iendﬂgtree‘

Money
. Super
Market

@
QUINSTREET
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PropTech Public Company Valuation

Enterprise Value/2023E Revenue

Enterprise Value/2023E EBITDA

2023E Revenue/2023E EBITDA Multiple

21.2x
8.6x
18.8x
17.7x
6.4x 6.2X 15.6x
5.2x 12.9x
8.6x
7.9x
3.1x 75X g ex
1.7x 12
ZX
0.9x 0.6x
Construction RE Media Broader DataRE Data/RE Mortgage/ RE Sharing/  Credit/  Commercial Residential Construction RE Media Broader Data RE Data/RE Credit/ RE Sharing/ Residential Commercial ~Mortgage/
Technology  Portals Software Title Travel Mortgage Brokerages Brokerage Technology  Portals Software  Mortgage Travel Brokerage  Brokerages Title
Marketing Marketing
Public PropTech Ecosystem
____Residential — RE Media/, — Commercia__ _ RE Sharing __ —Mortgage/Title~ (—Broader Data— Credit/Mortgage
Brokerage Portals Brokerage Economy/Travel o~ Marketing
COMPASS 2% CoStar Group- CBRE @ airbnb /1 AUTODESK agilysys _';'t‘!zey;u‘ EQUIFAX g
expis.. L LIFULL o O Bentley avistionn By blend . lendingtree
= olliers BOOKING HOLDINGS '
Opendoor | |Mextdoor il NEMETSCHEK @®ppfolo P roeury *experian.
GROUP
“Porch | | ullaSusins e foan:>epot Py
PURPLE BRICKS ORACLE' e | uper
L) ® Rreacroup @) expodiagroy e | et FICO Market
. group PROCORE LATCH ~ Lendi
m».( rightmovea' @T@ 1 Matterport” wpenLending MooDy’s
* : o R oo mericiainini RADIAN
< Anywhere - == Kmant frank tripadvisor " REAL ROCKET »
2 MATTERS Companies, Inc. - @ QU[NSTREET
Y A . i M vacasa 2T ‘ TransUnion:
REDFIN 2 Zillow savils & Trimble. SmartRent stewart UWM
6.4x/18.8x 0.9x/7.5x

Source: S&P Capital 1Q as of 1/27/2023.
Note: Multiples represent median value of sector group.
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Public Market Performance Driven by Combination of Growth
and Profitability

Unlike 2021, high-growth real estate technology companies in 2022 do not necessarily have higher trading multiples; rather, both
revenue growth and profitability are important factors for highly valued companies.

® Investors are increasingly valuing companies that balance revenue growth and profitability and are no longer
rewarding “growth at all costs.”

EV/2023 Revenue vs. EV/2023 Revenue vs.
2022 Revenue Growth 2022 Revenue Growth and 2022 EBITDA Margin

14.0x
20.0x . . —
° 0.0x Higher Correlation R2 =0.49
120 Between Growth and
.UX A1 .
R2=0.34 EBITDA Margin vs.
16.0x A Solely Growth
10.0x A o
8.0x A 12.0x 4
6.0x A
8.0x A
4.0x A
4.0x A
2.0x A
° °
0.0X T T T T T T 1 0.0X T T T T 1
0% 10% 20% 30% 40% 50% 60%  70% 0% 20% 40% 60% 80% 100%

Source: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital 1Q as of 1/27/2023.
Note: Companies included in the plots above are in the Real Estate Media/Portals and Real Estate Data/Real Estate Software buckets on page 58, and the plots exclude Latch, LIFULL,
Nextdoor, Matterport, REA, Real Matters, and Zillow Group. Houlihan Lokey 60



Slowdown in SPAC Transactions

2022 saw a significant decrease in PropTech SPAC transactions, with multiple acquisition corporations and SPAC transactions
canceling their public listings; SPACs have largely fallen below initial offering prices.

SPAC Industry Overview

® The PropTech SPAC market has seen three companies go public via SPAC in 2022, two of which were announced in 2021 and one
announced in 2022.

= Several SPACs announced in 2021 have either been canceled or delayed their public trading amid macroeconomic concerns.

2021 and 2022 PropTech-Related SPACs: Performance®

uwM Selina  Eimatterport” SmartRent nextdoor vacass wework ‘]’?ﬁcm A5 sonder LATCH Offerpads ﬂ_lppo doma

(65%) (65%)
(71%)
(T7%)
(82%) (84%) (84%)

(86%)

(93%) (93%) (93%)

Sources: Company websites, press releases, company investor presentations, Wall Street research.
(1) Current stock price and performance for companies is as of 1/27/2023, and in terms of the IPO price for shares at $10.
(2) Performance is based on market capitalization. Houlihan Lokey
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Leading Independent, Global Advisory Firm

Houlihan Lokey is the trusted advisor to more top decision-
makers than any other independent global investment bank.

Houlihan Lokey

>$6 Billion® e >$2 Billion ~25%

Market Cap NYSE Annual Revenue

~2,500 85

Locations

Employee-Owned

Employees

Corporate
Finance

m No. 1 Global M&A Advisor

m Leading Capital Markets
Advisor Raising More Than
$100 Billion in Past Five
Years

2022 M&A Advisory Rankings
Global Transactions Under $1
Billion

1 Houlihan Lokey 381
2 Rothschild 369
3 JP Morgan 217

Source: Refinitiv.
Excludes accounting firms and brokers.

Financial
Restructuring

m No. 1 Global Restructuring
Advisor

m $3.0 Trillion of Aggregate
Transaction Value
Completed

2022 Global Distressed Debt
& Bankruptcy Restructuring
Rankings

1 Houlihan Lokey 58
2  PJT Partners 30
3 Lazard 29

Source: Refinitiv.

Financial and
Valuation Advisory

m No. 1 Global M&A Fairness
Opinion Advisory Over the
Past 25 Years

m 1,000+ Annual Valuation
Engagements

1998 to 2022 Global M&A
Fairness Advisory Rankings

1 Houlihan Lokey 1,232

2 JP Morgan 1,030
Duff & Phelps, A Kroll
s Business 938

Source: Refinitiv.

Announced or completed transactions.

Financial Sponsors
Coverage

m No. 1 Global Advisor to

Private Equity Firms

m 1,000+ Sponsors Covered
Globally

2021 Most Active Global
Investment Banks to
Private Equity Firms

1 Houlihan Lokey 323
2 Deloitte 218
3 William Blair 183

Source: PitchBook.

With the addition of Oakley, Houlihan Lokey will cover the full spectrum

Houlihan Lokey —+ () Qgidey

Houlihan Lokey has agreed to acquire Oakley Advisory, an of Digital Infrastructure and Connectivity in the U.S and Europe...

independent advisory firm that provides a range of services S Broadband & Connectivity o Wireless & Spectrum
to clients across the digital infrastructure, communications . Towers & Shared Infrastructure o Telecom Services
services, and cloud landscape. e Data Centers & Managed Services e Telecom Software

(1) As of Jan 2023. Houlihan Lokey | 63



Houlihan Lokey Is the Trusted Advisor to More Top Decision-
Makers Than Any Other Independent Global Investment Bank

2022 Investment Banking Rankings
All Global Technology Transactions

1
2
3
4
5

Source: Refinitiv. Excludes accounting firms and brokers.

Advisor
Houlihan Lokey
Goldman Sachs
Morgan Stanley
Rothschild
JP Morgan

2022 M&A Advisory Rankings
Global Transactions Under $1
Billion
Advisor
1 Houlihan Lokey
2 Rothschild
3 JP Morgan
4 Lazard
5 Goldman Sachs
Source: Refinitiv. Excludes accounting firms and brokers.

Deals

381
369

217
206
203

*Announced or completed transactions.

No. 1

Global M&A Advisor
Under $1 Billion

No. 1

Global M&A Fairness Opinion
Advisor Over the Past 25 Years*

No. 1

Global Restructuring Advisor

Leading

Capital Markets Advisor

1,500+

Transactions Completed Valued at
More Than $3.0 Trillion Collectively

1,000+

Annual Valuation Engagements

Houlihan Lokey | 64



Houlihan Lokey’s Tech M&A Team Is the Global No. 1 With
Unparalleled Reach

North America Europe and Middle East Asia-Pacific

Atlanta Miami Amsterdam \EL Beijing Nagoya
Boston Minneapolis Dubai Munich Fukuoka Osaka
Chicago New York Frankfurt Paris Gurugram Shanghai
Dallas San Francisco London Stockholm Ho Chi Minh City Singapore
Houston Washington, D.C. Madrid Tel Aviv Hong'Kong SAR  Sydney

Los Angeles Manchester Zurich Mumbai Tokyo

w » }
No. 1 3 200 40-+ - 116+

TECH M&A LOCATIONS TECHNOLOGY MANAGING TECHNOLOGY
ADVISOR* WORLDWIDE BANKERS DIRECTORS DEALS IN CY21

Local Technology team. : *According to data provided by Refinitiv.
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How Houlihan Lokey Can Help

Our firm is extremely well equipped to help our clients navigate uncertain times. We respond quickly to challenging situations and are constantly
helping clients to analyze, structure, negotiate, and execute the best possible solutions from both a strategic and a financial perspective.

What We Offer

— Mergers and Acquisitions We are widely recognized as a leading M&A advisor to the mid-cap and have long-
ET_:E, Capital Markets staqding re!ations_hips With capital providers, including commercial banl_<s and other
il : _ — | senior credit providers, insurance funds, asset managers, and mezzanine fund
Corporate Private Funds Advisory investors. Few other investment banks maintain the breadth of relationships and capital
Finance Board Advisory Services . markets intelligence that we do.

Company Advisory

Special Situations We have the largest restructuring practice of any global investment bank. Since 1988,
we have advised on more than 1,500 restructuring transactions (with aggregate debt
claims in excess of $3.0 trillion). We served as an advisor in 12 of the largest 15
Financial Liability Management bankruptcies from 2000 to 2022.

Restructuring

Distressed M&A —

Creditor Advisory

Portfolio Valuation and Fund Advisory

Transaction Opinions ) ) ) )
For five decades, we have established ourselves as one of the largest financial and

Corporate Valuation Advisory Services valuation advisory firms. Our transaction expertise and leadership in the field of
_ _ Transaction Advisory Services valuat|.on help inspire confldenc.e in the financial executives, boards of directors, special
Financial and committees, investors, and business owners we serve.
Valuation Real Estate Valuation and Advisory

Advisory

Dispute Resolution Consulting

Why We're Different

A 1 4 W W ¥V

No. 1 for U.S. and Significant Experience Senior-Level Deep, Industry-Specific Superior Work Creativity, Imagination,
Tech M&A With Financing Markets Commitment and Expertise Product/Technical Tenacity, and Positivity
Dedication Abilities
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Disclaimer

© 2023 Houlihan Lokey. All rights reserved. This material may not be reproduced in any format by any means or redistributed without the prior written
consent of Houlihan Lokey.

Houlihan Lokey is a trade name for Houlihan Lokey, Inc., and its subsidiaries and affiliates, which include the following licensed (or, in the case of
Singapore, exempt) entities: in (i) the United States: Houlihan Lokey Capital, Inc., and Houlihan Lokey Advisors, LLC, each an SEC-registered brokerdealer
and member of FINRA (www.finra.org) and SIPC (www.sipc.org) (investment banking services); (ii) Europe: Houlihan Lokey EMEA, LLP, Houlihan Lokey
(Corporate Finance) Limited, and Houlihan Lokey UK Limited, authorized and regulated by the U.K. Financial Conduct Authority; Houlihan Lokey (Europe)
GmbH, authorized and regulated by the German Federal Financial Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht); (iii) the United
Arab Emirates, Dubai International Financial Centre (Dubai): Houlihan Lokey (MEA Financial Advisory) Limited, regulated by the Dubai Financial Services
Authority for the provision of advising on financial products, arranging deals in investments, and arranging credit and advising on credit to professional
clients only; (iv) Singapore: Houlihan Lokey (Singapore) Private Limited and Houlihan Lokey Advisers Singapore Private Limited, each an “exempt
corporate finance adviser” able to provide exempt corporate finance advisory services to accredited investors only; (v) Hong Kong SAR: Houlihan Lokey
(China) Limited, licensed in Hong Kong by the Securities and Futures Commission to conduct Type 1, 4, and 6 regulated activities to professional
investors only; (vi) India: Houlihan Lokey Advisory (India) Private Limited, registered as an investment adviser with the Securities and Exchange Board of
India (registration number INA0O00001217); and (vii) Australia: Houlihan Lokey (Australia) Pty Limited (ABN 74 601 825 227), a company incorporated in
Australia and licensed by the Australian Securities and Investments Commission (AFSL number 474953) in respect of financial services provided to
wholesale clients only. In the United Kingdom, European Economic Area (EEA), Dubai, Singapore, Hong Kong, India, and Australia, this communication is
directed to intended recipients, including actual or potential professional clients (UK, EEA, and Dubai), accredited investors (Singapore), professional
investors (Hong Kong), and wholesale clients (Australia), respectively. Other persons, such as retail clients, are NOT the intended recipients of our
communications or services and should not act upon this communication.

Houlihan Lokey gathers its data from sources it considers reliable; however, it does not guarantee the accuracy or completeness of the information provided
within this presentation. The material presented reflects information known to the authors at the time this presentation was written, and this information is
subject to change. Houlihan Lokey makes no representations or warranties, expressed or implied, regarding the accuracy of this material. The views
expressed in this material accurately reflect the personal views of the authors regarding the subject securities and issuers and do not necessarily coincide
with those of Houlihan Lokey. Officers, directors, and partners in the Houlihan Lokey group of companies may have positions in the securities of the
companies discussed. This presentation does not constitute advice or a recommendation, offer, or solicitation with respect to the securities of any company
discussed herein, is not intended to provide information upon which to base an investment decision, and should not be construed as such. Houlihan Lokey
or its affiliates may from time to time provide investment banking or related services to these companies. Like all Houlihan Lokey employees, the authors of
this presentation receive compensation that is affected by overall firm profitability.
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Houlihan Lokey

CORPORATE FINANCE
FINANCIAL RESTRUCTURING
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