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Executive Summary



2024 PropTech Market Update
Growth equity investment and M&A in PropTech hit five-year lows.

e Elevated interest rates and economic uncertainty in 2024 created a challenging environment for the PropTech market, especially in the residential category with annual existing home
sales at their lowest since 1995.

— Despite a slowdown in activity, the PropTech market remains strong, with ~$4.3 billion in growth equity and debt financing and 90 M&A transactions in 2024.
— Houlihan Lokey is optimistic about growth in the PropTech market in 2025 as business momentum improves and the need for consolidation across the category continues.

e Key tech trends include the adoption of Al across all real estate end markets, the use of predictive real estate analytics, and software with integrated payments business models in
multiple subverticals.

e PropTech public equities have been on the rise; the Houlihan Lokey PropTech Public Market Index increased 27% in 2024.(

U.S. PropTech M&A Activity and Growth Capital Investment Hit a Five-Year Low in 2024

U.S. PropTech Private Growth Capital Investment—Trailing Five Years U.S. PropTech M&A Transactions—Trailing Five Years
($ in Millions) Average Annual M&A Transactions
. Equity Debt Average Annual Total Value
$18,812 162

$12,308

$9,573

$14,507 $4,308

2021 2021 2022 2023 2024 2021 2021 2022 2023 2024

Sources: PitchBook, CB Insights, company filings, company websites, press releases.
(1)  As of December 31, 2024.
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2024 PropTech Market Update (cont))

Multiple high-profile PropTech investments and M&A transactions were announced in 2024.

e 2024 saw several significant capital investments and M&A transactions in the category:
— ~$4.3 billion in growth equity and debt investment into the U.S. PropTech market in 2024 across 165+ investments.
— 40+ financing rounds of more than $20 million, 11 of which were more than $50 million; Hostaway, DoorLoop, Bilt Rewards, and Guesty announced significant capital raises.
— M&A activity has remained consistent from prior years, with 90 announced transactions in 2024. Strategic consolidators continue to drive activity, including CoStar’s acquisitions of

Matterport and Visual Lease.

Significant 2024 Capital Raises Significant 2024 M&A Transactions®
Hoslaway @ doorloop Flise~ WJobNimbus / 4 Sumeru (W visuat cease / &3 CoStarGroup: (@ properties / COMPASS
$365 Million Equity Raised $100 Million Equity Raised $75 Million Equity Raised Undisclosed ~$273 Million ~$444 Million
Val()n BILTH X @ Guesty gocanvas / BROGP R £ matterport: / #2% CoStar Groupr BDX / 7 Zonda
$100 Million Equity Raised $350 Million Equity Raised $130 Million Equity Raised ~$770 Million ~$1.6 Billion Undisclosed

e PropTech market momentum is building in early 2025:
— Several high-profile M&A and financing deals in early 2025: ButterflyMX/FTV Capital, Industrious/CBRE, and College Pads/StarRez, among others.

— Public equity markets and M&A have performed well; U.S. software M&A deal volume was up 20% YoY in 2024, while the Houlihan Lokey Software Index rose 20%.
— Supply/demand imbalance is creating pent-up demand, though investors are still focused on the “Rule of 40" with an emphasis on growth.®
— Credit markets have begun to open up in 2H 2024 and are expected to expand further in 2025, driven by optimism about reduced regulations and a more business-focused

administration.

(3) Total deal volume reflects count of M&A/buyout transactions of U.S.-headquartered software target companies.

(4) PitchBook.
(5) "Rule of 40" = revenue growth + EBITDA margin. Reflects CY24E metrics.

Sources: PitchBook, LSEG, PwC, CB Insights, company filings, company websites, press releases.
(1) Includes two separate financing transactions in January and August 2024.
(2) Deal values represent enterprise values.




2024 PropTech Financing Market

Strong 2H momentum in financing activity signals market rebound in 2025.

e Despite strong investment value in 2H 2024, the PropTech market still struggled with muted investment into the sector in 2024, as investors remained cautious given the rate environment.

2024 Monthly PropTech Growth Investment vs. S&P 500 Index
($ in Millions)

I Equity and Debt Raise Value S&P 500 Index

1H 2024 PropTech Equity and Debt Investment: ~$2.0 Billion 28% Decrease Yoy

2H 2024 PropTech Equity and Debt Investment: ~$2.3 Billion 79% increase Yoy

$988 2024
$769 3%
$401 $499
4
$206 $329 $396
$167 $245
el - - -~ 1 =
- ] | | —
Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sept-24 Oct-24 Nov-24 Dec-24
|\ AGORUS CANDOR K9 sLuEGROUND AJddiu ‘ ‘ coverirees DdebS Adaptive BILT = (aerwave uuflﬁ%;fuéﬁm C constrafor F'I acre
BILT = @ Closinglock A ; D cLEARSTORY Q@A K i
. | EasyKnock Arcadia @ roneveoms | | cpve Elise & cherre . < outbuild | | 7012y
b riq I Highare @ ediphi e et © Honeyromes | | 7 findigs S HouseAmp © Homelight [, GREENLITE il doorloop = PROKEEP JONES
LEASEERUNCH kin. oA First Street @ Guesty PAY @ @nStation PERCHWELL p planera @ Placer.ai @bligo 55 swiftConnect SERHANT.
Loaflstar P PermitFlow () PARSPEC {,5 kodelabs % SmartPM B aimine A\ scaler M POLLY/ REDAPTIVE' 'H Teleo 4 sitemate
5 Al z trunk.
o:,,',{,m &’ Shepherd Seanled ~- Lumana fLr TRACEAIR Xpanner. (2 1oucH Lenr {},‘Bfe g unlock Valon 5if Wherobots STAND

Sources: PitchBook, CB Insights, company filings, company websites, press releases, S&P Capital IQ as of December 31, 2024.
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H2 2024 Saw an Uptick in Overall PropTech Invested Capital

Average U.S. PropTech Investment Deal Size

Average deal size has
($ in Millions)

continued to
Increase, rising to $41.5
$36.2 million in 2H
2024—116% growth
from the low in 2H
2023.

116% Growth

$48.9 l

1H-21 2H-21 1H-22  2H-22 1H-23  2H-23 1H-24  2H-24

Balanced Investment Activity Across Sectors With Expanding Share in CRE/Multi-Family

2022
2023
37%
CRE/Multi- 40% 39%
Family Residential CRE/Multi- 33%
Family Residential

The residential

vertical garnered

Commercial/

the majority of multi-family
PropTech grew into
investment in the category
23% the near-zero-rate leader for
. environment. PropTech 28%
o
Construction i 3003,

Sources: PitchBook, CB Insights, company filings, company websites, press releases.

‘ (it

# ' Houlihan Lokey

Construction

Count of $20+ Million U.S. PropTech Investments

74

1H-21

90

2H-21

87

44

28 23

1H-22 2H-22 1H-23 2H-23

2024

50%
CRE/Multi-
Family

Commercial/
multi-family
share of
investment
increased by
5% between
2023 and
2025.

19 22
TH-24 2H-24
27%
Residential
23%

Construction



PropTech M&A Market Remained Active With Continued Consolidation
Strategic acquirers drove ~90% of overall activity in PropTech M&A.

U.S. PropTech M&A Transactions—Trailing Six Years Significant 2024 M&A Transactions

162

(@properties / COMPASS El matterport’ / #28 CoStarGroup  GOCANVAS / NEMETSCHEK

~$444 Million ~$1.6 Billion $770 Million
% M mnm / Frontdoor A/ @ rootstock
$585 Million Undisclosed

2019 2020 2021 2022 2023 2024

e The market experienced increasing consolidation in 2024, with M&A activity centered on building platforms through sponsor portfolio companies and strategic acquisitions. Looking
ahead, we anticipate the following:

— Financial sponsors will deploy capital (given the magnitude of dry powder) and prioritize high-quality assets demonstrating strong growth, retention, and cash flow metrics.
— Investors will focus on capital-efficient businesses that have successfully balanced growth and profitability, favoring those with scalable financials.

— The PropTech market is expected to see a resurgence in activity as investors grow more optimistic about a macroeconomic environment that is increasingly favorable to M&A.

Sources: PitchBook, CB Insights, company filings, company websites, press releases.
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Al Opportunities Within PropTech

Al will reshape the real estate landscape in 2025, driven by substantial investment and increased adoption across all real estate
end markets.

Al Tools Provide Huge Opportunity and Value Add to the Real Estate
Market

0 Industry Leaders on Al’s Impact in Real Estate

/ \ / While opportunities for Al in design hav \

so far, been mostly focused on
streamlining processes through digital
tools, it has the potential to create more
fundamental changes in how buildings are
used and operated, and how they connect

$ 1 1 0 B_$ 1 80 B $63 0 M —Claire Carroll, Spokesperson, Zillow with people and wider urban systems.”

—Cynthia Kantor, CEO, Project and

90% + 10%

Of companies plan to run their corporate real Of PropTech companies currently provide Al- “The generatilfe Al space is fast-m?ving,
estate functions with Al powered solutions.™ and we're excited about the ways it will

help our customers and partners.”

Potential added value to the real estate Investment into Al-powered PropTech in Development Services, JLL
industry through gen Al.®) 2023.M \ J \ 4 /
e Several Notable Al M&A and Financing Deals Occurred During 2024 o Al Will Improve Efficiency and Visibility in the Real Estate Market(!
Eff|C|ency.|r.1 back folce tasks o= Analytics to help decision-
) ) . @ ) such as billing, maintenance, and o=\ . e
BRAINBOX Al Virtual Staging Al = Colleen.ai o~ leasing = DDD making and profitability.
13NN 2 Zillow entrakta
Forecasting property values and o] Al assistance for tenant support.
market trends.
Elise~ A lumanu s
$75 Million Equity Raised $24 Million Equity Raised $22 Million Equity Raised E Visibility and analytics on tenant -.- Portfolio and property
\=( occupancy. ~g management.

Sources: PitchBook, CB Insights, company filings, company websites, press releases.
(1) JLL.
(2) McKinsey.
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Strong PropTech Public Market Performance Fueled by Broader Tech Rebound

PropTech stocks outperformed in 2024, with high-quality, “profitable-growth” companies continuing to trade at premium

valuations.
2024 Public Market Performance

e Houlihan Lokey's PropTech Index outperformed the S&P 500 in 2024, with multiple
constituents seeing 50%+ share price increases.

27% 29%
23%

PropTech Index" S&P 500 NASDAQ
Top 10 2024 PropTech Performers(?(?)
®
real QuinStreet agilysys N blend
215% 86% 71% 70%
FICO “Porch COMPASS ORACLE
€ roup
69% 64% 64% 61%

Source: S&P Capital 1Q as of December 31, 2024.

(1) PropTech Index includes all companies shown on page 13 and is weighted on a market-capitalization basis. Note that
Service Titan is not included given recent IPO.

(2) Individual companies’ performances are based on stock price performance as of December 31, 2024.

Houlihan Lokey

Public Market Performance Driven by Combination of Growth and
Profitability

¢ Investors are increasingly valuing companies that balance revenue growth and
profitability; however, growth has become scarcer in the market.

2025E EV/Revenue vs. "Rule of 40"3)4)(5)

20.0x
° [rs
. . ooooooooooooo ..
. . ooooooooooooooooooo ‘
10.0x ) .’. ......... o
. : K JORTR o A )
................. -
0.0x o2 old ¥, 0 CAed
0 10 20 30 20 ) : . 80
2025E EV/Revenue vs. “Rule of 40" Components®(®
CY25E Revenue
Growth
N 6.1x
<25% =

CY25E EBITDA Margin

(3) Includes all companies shown on page 13, excluding negative Rule of 40 companies.

(4) Reflects metrics based on CY25E revenue, EBITDA, and revenue growth.

(5) Trading multiples are based on share price, other market data, and broker consensus future revenue and earnings
estimates from S&P Capital IQ as of December 31, 2024.

(6) Includes all Houlihan Lokey Tech Index companies.



PropTech Public Company Performance

LTM Share Price Performance

Real Estate Media/Portals

—— Credit/Mortgage Marketing

—— RE Data/RE Software
—— Real Estate Sharing Economy/Travel

Residential Brokerage
Broader Data

Commercial Brokerage
Construction Tech

— Traditional Mortgage/Title

60% 50%
GFAF 42%
40% /") ‘ 21%
20% A s TS o~ 2 — — ’ ?802
0% e N e f-’v“‘“"““"r’ NN D= 19%
. = T I e w 9%
=/ 9%
(20%) 5%
(40%)
Feb-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25
Public PropTech Ecosystem
Residential RE Media/ Commercial RE Sharing . RE Data/ . Credit/Mortgage
Brokerage Portals Brokerage Economy/Travel Construction Tech RE Software Mortgage/Title Broader Data Marketing
* Anywhere’ ¥2% CoStarGroupr CBRE & airbnb #2 AUTODESK " o EQUIFAX -
COMPASS nextdoor Siulialy P B . lendingtree
7 — BOOKING NEMETSCHEK AltusGroup [ =experian.
e)(p\m‘.‘zcs Inc. Ny . HOLDINGS GROUP FIDELITY
’ PO rc h il Sesttan s appfolio Ao
o ' ORACLE FICO
pendoor : PROCORE" e - MONEY
K @ REA Group (@JLL Ice &penLending > SUPERMARKET
RE/MAX riahtmove X Marcus < Milich expdirons o . Mooby’s
ghtmove Marcus & Millichap @ meridianiini radian
real _ NEWMARK @Tripadvisor. @ ecTitan Rsmﬁnsns RECKEN TransUnion@
MM stewart .
} 0 i - . QuinStreet
REDFIN 2 Zillow savils @ vacasa @ Trimble. SmartRent UWM V= Verisk ®
| 9% 19% | 50% | | 9% | | 42% | | 20% | 10% [ | 21% [ | 5%

Source: S&P Capital IQ as of February 10, 2025.

i Houlihan Lokey
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PropTech Public Company Valuation
Enterprise Value/2025E EBITDA

Enterprise Value/2025E Revenue
11.1x 23.8x
20.9x 20.8x
8.7x 19.3x
8.2x 16.6x
6.4x 13.5x 13.0x
4% 11.1x 10.1x
3.1x
N = e
Broader Construction RE Media RE Data/ Mortgage/ RE Sharing/ Credit/  Commercial Residential Construction RE Data/RE  RE Media Broader  RE Sharing/ Mort‘gage/ Residential Commercial Credit/
Data Tech Portals  RE Software Travel Mortgage Brokerage Brokerage Tech Software Portals Data Travel Title Brokerage  Brokerage = Mortgage
Marketing Marketing
Residential RE Media/ Commercial RE Sharing . RE Data/ . Credit/Mortgage
Brokerage Portals Brokerage Economy/Travel Construction Tech RE Software Mortgage/Title Broader Data Marketing
P ~
* Anywhere 925 CoStar Group® CBRE & qirbnb #2 AUTODESK e P EQUIFAX -
COMPASS nextdoor Benfley ~ B - lendingtree
7 — BOOKING NEMETSCHEK AltusGroup mnn:mv_ ..experlcnm
e)(pms:‘s."m,mc. Ny P h . HOLDINGS GROUP ey
orc llla Sosian CRACLE appfolio P — FICO
Opendoor : : loanoepot - MONEY
®rencroup @I PROCORE R
RE/MAX ., e e S Moobpy’s SUPERMARKET
rightmove © Marcus & Millichap @ meridianiink radian
real Scout2d NEWMARK @ Tripadvisor & servicetien - ROCKET TransUnior®
MM stewart i
X [~ i = . QuinStreet
REDFIN 2 Zillow savils @ vacasa @ Trimble. SmartRent UWM V= Verisk ®
[ o9x1a.2x 9.0x/22.9x | 12¢116x | | 3av17ax | | e3wesax | | sswzzax | [ 4a3wmaax | | msw20sx | | 1.5x9.9x
2025E Revenue/2025E EBITDA Multiple

Source: S&P Capital IQ as of February 10, 2025.
Note: Multiples represent mean value of sector group. Trading multiples are based on share price, other market data, and
broker consensus future revenue and earnings estimates from S&P Capital IQ as of February 10, 2025.

Houlihan Lokey
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ServiceTitan Prices IPO in December 2024

Transaction Overview

e On December 12, 2024, ServiceTitan, a leading cloud-based
software provider for trade businesses, went public through an IPO,
raising approximately $625 million.

@ ServiceTitan’ + ServiceTitan Inc. (NASDAQ:TTAN) is an end-to-end tech platform
built for contractors to streamline their operations. The company’s
Has Completed an platform provides business owners, technicians, customer service

IPO representatives, and other key office staff with tech tools designed
to help customers grow revenue, drive operational efficiencies,
deliver a superior end-customer experience, and monitor key
business drivers in real time.

» Recognized as a pioneer in modernizing operations for trade professionals, ServiceTitan has
consistently been ranked among the top platforms for field service management (FSM).

e ServiceTitan's IPO enables the company to further enhance its suite of Al-driven tools, develop
innovative product offerings, and accelerate expansion into new markets globally.

Company Highlights
8,000+ ~$770M + 110%+
Customers Implied ARR®@ as of Net Retention
A December 2024
e {r ,
AN 500 Ezwr
<L R

Sources: Company website, press releases, equity research.
(1) Asof February 2, 2025.
(2) Defined as annualized quarterly total revenue.

14

ServiceTitan Platform

FinTech

Lead Book Job Dispatch Perform Job Payment and Back-Office

Generation Tech(s) Invoice Ops

@ /’

ServiceTitan Financial Metrics

External
Payroll
Processor

External
General
Ledger

2024A 2025E 2026E
EV/Revenue 16.3x 13.2x 11.5x
Trading Data
IPO Price $71.00
Current Price™ $103.63
% From Pricing 46%

Price appreciation since IPO demonstrates strong market appetite for tech businesses catering
to the FSM/PropTech sector.
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Key Subsegment Trends: Residential Real Estate

Market conditions continue to impact the residential real estate and mortgage markets in 2024; however, signs point to market

improvement in 2025.

o Mortgage Rates Ended 2024 at ~6.9%

Rates continue to be a headwind for buyers as market braces for higher costs.
30-Year Fixed Rate Mortgage Avg. as of 2/6/25M

7.5% 158 bps Increase

6.5%

55% I T T T T T T T T T T T T T
Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25

e Existing Home Sales Expected to Improve Slightly in 2025

Existing home sales are expected to increase.
Existing Home Sales (SAAR, M) and QoQ Growth®

4.5

4.3 43 4.2 4.1 4.1 42 43

4.0

3.9 4.0

Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24E Q1-25E Q2-25E Q3-25E Q4-25E

MBA Forecast as of 1/19/25

(1) Freddie Mac.
(2) Mortgage Bankers Association (MBA).

Houlihan Lokey

Purchase and Refinance Mortgage Originations Expected to Increase in
2025

16% growth between 2024 and 2025 in purchase and refinance mortgage originations.
Total One-to-Four Family Home Mortgage Originations ($ in Billions)®@

B Purchase Mortgage Originations & Refinance Mortgage Originations

$385 $369
336 $357 $367
$291 $ $304 $271

$190 $160 $185 $187

Q1-24 Q2-24 Q3-24 Q4-24E Q1-25E Q2-25E Q3-25E Q4-25E
o Existing Home Sales Expected to Rise Above Historical Low in 2023
The market forecasts existing home sales to increase in 2025.

6% Avg.
2025E Increase

6.1 :
5.5 5.6 l : l
: 45

41 4.1

Existing Home Sales (Millions)@G)X4)

4.2

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

M Fannie Mae Forecast as of 1/10/25

B NAR Forecast as of 1/24/25 MBA Forecast as of 1/19/25

(3) National Association of Realtors (NAR).
(4) Fannie Mae.



High Mortgage Rates Are Locking In Existing Homeowners...

Homeowners with low-rate mortgages are hesitant to sell, leading to resale inventory being constrained at historical lows.

a Mortgage Rates Hovering Near Multi-Decade High

30-Year Fixed Rate Mortgage Avg. as of January 2025

[&) -
10.0% Mortgage Rates Peaked 7.8%
8.0% - in November 2023 s
6.0% -
4.0% -
2.0% A
OO% T T T T T T T T T T T T T T T T T T T 1
LN O N~ [ce] [e2} o — [qV} ™ < LN Ne} M~ e} [e)} o — [V} m < N
LT OT T OT LT Yo
C c e C C C C C C C C C C C C C C C C C C
[ © © © © © © © © © © © © © © © © © © © ©
- - - - - - - - - - - - - - - - - - - - -

e Home Remodeling Surging as Consumers Look for Internal Upgrades

Remodeling activity is up ~75% since 2014, as homeowners opt for upgrades over new purchases.

Amount Invested in Home Improvement and Repairs®

$470B  $480B  ¢468B
$406B

$363B

$323B  $328B

$2778  $280B  $298B

$266B

2023 2024

2014 2015 2016 2017 2018 2019 2020 2021 2022

(1) Federal Reserve Economic Data.

(2) Federal Housing Finance Agency.

(3) NAR.

(4) Joint Center for Housing Studies of Harvard University.

' Houlihan Lokey
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o Homeowners Are Increasingly Reluctant to Sell

(18.1%)

Decrease in probability of a home sale for every
percentage point increase in mortgage rate.® 4 4

(57%) ~4.5%

Reduction in home sales with fixed-rate mortgages in Q4 Difference between the maximum mortgage rate in 2020
2023 due mortgage rate lock-in.® 4 and the minimum in 2024.™" 4

~30-Year Low

Existing home sales in 2024.?

o Shortage of Home Inventory Available in the Market

Housing deficit is estimated to be 4.9 million in the U.S. in December 2024.(
Active Listings in the U.S. (000s)®

2,000 ~
40%+ D :
ecrease in Supply <;
1,500 ~ PPly Since 2076
1,000
500
0 T T T T T T T T T T T T T T T T T
o) M~ M~ [ee] [ee] (o)} o o o — — (oY) (V] o ™ < < n
R S S T T T D S
2 s 2 &8 2 s 2 &8 2 & 2 &8 2 & 2 &8 2

(5) Annualized Figure based on data from Q1T to Q3.
(6) U.S. Bureau.
(7) Brookings Institution.




...Paving a Path for New Single-Family Home Construction...

Builders are taking advantage of the growing demand for new homes (driven by constrained resale inventory and pent-up buyer
demand), with public builders gaining greater market share.

o New Residential Home Starts Are Above 5- and 10-Year Average 9 Half of New Homes Constructed Are by Public Builders

U.S. Housing Starts (000s)™ Percentage of New Homes Constructed by Public Builders®

60% -

2,000 ~
. ~49%
1,499 >0% 1
1,600 -
5-Year
—————————————————————————————————————————————————————————————— -~~~ Average
10-Year 40%
Average
1,200 -
30% -
800 -
20% -
400 - 10%
O% T T T T T T T T T T T T T T T T T T T T T T T T
0 T T T T T T T T T T T T T T T O — AN M ¥ 1N O I~ 0 O O — N M < 1N O N~ 0 00 O — N n <
R R S AP N SR T S S8ssg8ge8g8ss88cscscca0cca8g48¢
\ N (o A o N AN o VAN o N N o N I oV I o N Ao AN VA VA oV I oV I o N A o N A o VAN oV AN oV A o VI o VA o VAR o VAN oV I o V N o VN o\ )
O S D B D S S SO S S S S
. . c e L. . Public homebuilders—Ileveraging scale to lower costs—have shifted to entry-
U.S. housing starts have grown ~2.4x since 2010, indicating a continued need to . . .g 9 . i . vy
.. level homes, while private builders focus on higher-priced options. Today, they
make up for the lack of existing homes for sale to meet buyer demand. .
construct 5 of every 10 new homes for sale in the U.S.

(1) Federal Reserve Economic Data.
(2) Census, BTIG Research, Redfin.
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..Driving Continued Growth in New Single-Family Home Construction

Housing starts are expected to remain at consistent levels; however, macro headwinds will impact growth in the new homebuilder sector.

o Supply Shortages Have Driven Up Share of New Builds for Sale o Housing Starts Expected to Increase in 2025
U.S. New Single-Family Homes Share of Single-Family Homes for Sale( Housing Starts (Millions)®
30% A
1.37 138 437 137
20% -
I 133 1.33
10% T T T T T T T T T I—I—I—I—I—I—I—I—I—I—I—I—I
Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20  Dec-21  Dec-22  Dec-23  Dec-24 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24E Q1-25E Q2-25E Q3-25E Q4-25E
e Macro Factors Will Continue to Weigh on Overall Residential Category... o ...Leading to “Wait and See” Sentiment Among Investors
Economic, Housing, and Mortgage Market Outlook® S&P Homebuilder Select Industry Index®
14,000 ~ >
~10%
Residential fixed investment fell 4.3% at a seasonally 12,000
adjusted annual rate marking the second consecutive
decline since the very strong 13.7% growth in Q1. 10,000 1
8,000 -
» Elevated interest rates, supply and workers constraints, and
potential tariffs are expected to dampen overall industry growth. 6,000 - - - - - - -
Dec-23 Feb-24 Apr-24 Jun-24 Aug-24 Oct-24 Dec-24 Feb-25
(1) NAR and U.S. Census Bureau. (3) Freddie Mac.
(2) FRED & Mortgage Bankers Association (MBA). (4) S&P Capital 1Q.
19 Houlihan Lokey




Key Subsegment Trends: Residential Real Estate

Residential real estate tech was particularly active with financings in 2024, with most of the financing concentrated in home
insurance and mortgage tech.

Residential Real Estate (RRE) Tech Highlights Top 10 U.S. RRE Tech Equity Rounds of 2024
) ) ($ in Millions)
4 Home Financing and Insurance Tech I Selected . Equity Funding Latest Reported
Key Players Date Company Investor(s) Equity Invested to Date Valuation
» The home financing and insurance tech industry has
; ; Better Valon
seen recent rapid growth as demand rises for faster, R blend 10/23 Mortgage W WEsSTCAP $100 $230 NA
more convenient solutions and flexible financing By blen )
options to meet modern consumers’ needs. I.Wer 12/2 SERHANT. CATE;E,ETCREEK $45 $45 NA
\_ ROCKET Mortgage ) LANS
5/7 @ honeycomb $36 $55 $130
Ve RE Operations Tech ~
» Software solutions for brokers and agents are Key Players 12/16 STAND ERLIEY $30 $30 $90
experiencing significant growth as demand increases fello
for tools that streamline workflows, enhance client [iiside real estate 9/3 l_—\) $30 ~$310 NA
relationships, and improve efficiency in a competitive LONEWOLF G unlock L'
L real estate market. 2 Zillow' ) 9/10 POLLY 8\/C $25 $97 $310
Ve Significant RRE/SFR/STR M&A ~ 4/2 ~idium: PEAKSPAN $19 $30 NA
Key Transactions
» Consolidation activity drove M&A in 2024; “lvacasa / Casagor 8/5 WHouseAmp %)FORTRESS $12 $21 $52
uncertainty in the industry drove the need for scale an / @ Rroofstock
and operating leverage. doma [/ 3%izsumee 2/27 @ Collov Home $10 NA NA
\ @propcrhcs/ C@MPASS/ 12/18 dome G'?‘g’g:t'm $10 $11 NA

Sources: PitchBook, CB Insights, company filings, company websites, press releases.




Key Subsegment Trends: Nonresidential Construction

The nonresidential construction market has seen meaningful growth due to price increases, a stable backlog, and continued

government funding.

o Consistent Increase in Total Nonresidential Construction Spend

Increasing growth in nonresidential construction spending over the past several years.

Total Nonresidential Construction Spending in the U.S. ($ in Trillions)™® 14% CAGR Between December
2020 and December 2024
Ll

~4% CAGR Between December 2014 and
December 2020

1.241

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

o Construction Projects Continue Increasing Spend in the Sector in 2024

Momentum in the Dodge Construction Index signals strong demand going into 2025.

Dodge Construction Index®
~6% CAGR Since January 10

v

250
200
150
100
50
0

Jan-06 A
Jan-07
Jan-08 T
Jan-09 T
Jan-20 T
Jan-22
Jan-23 7
Jan-24 1

Jan-10 7
Jan-11 7
Jan-12 7
Jan-13 7
Jan-14 7
Jan-15 7
Jan-16 7
Jan-17 7
Jan-18 7
Jan-19 7
Jan-21 7
Dec-24 -

Note: DMI is a monthly measure of the value of nonresidential building projects going into planning.
(1) Federal Reserve Bank of St. Louis.
(2) Associated Builders and Contractors.
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Commercial, Institutional, and Light Industrial Construction Backlog
Indicator Remains Strong

Construction backlog continues to hold up remarkably well, despite high interest rates.
ABC Construction Backlog Indicator and Construction Confidence Index (Months of Backing)®@

5o

8.0 — N

7.0

6.0

5.0 - T T T T T T
Dec-21  Apr-22  Aug-22 Dec-22  Apr-23  Aug-23  Dec-23  Apr-24  Aug-24  Dec-24

o Public Contribution to Nonresidential Spend

Public contribution to nonresidential spend continues to grow and contribute more overall.

Constriction of Public Construction to Total Nonresidential ($ in Millions)®

1,000,000 7 W 39.0%

500,000 -~ 37.0%
0 A 35.0%
01/12/2022 01/06/2023 01/12/2023 01/06/2024 01/12/2024

I Public Private === Contribution

(3) Dodge Construction Index.
(4) U.S. Census.



Key Subsegment Trends: Construction Tech

The construction tech M&A market saw a notable uptick, fueled by the growing focus on digital transformation, increased
demand for integrated software solutions, and growing consolidation among leading industry players.

Construction Tech Highlights

Ve Preconstruction Opportunity
Key Players
T
lanHub
» Preconstruction tech has the potential to drive massive P
efficiencies for the entire construction lifecycle. /
P PermitFlow
\_ [7L, GREENLITE Y,
Y Increased Funding for Al and Automation
Key Players
e Al and automation are transforming construction with EHIT!-J;
predictive analytics, robotics, and autonomous 7% DUSTY
machinery to improve efficiency and reduce costs.
@ openspace
" VERSATILE
\- J
Ve Significant Construction Tech M&A ~N

Key Transactions

WJobNimbus / _4 Sumeru
gocanvas /
» PAYAPPS / #2 AUTODESK
¥ Flashtract / & Trimble )

» Construction tech players saw a wave of M&A activity
in 2024 as the sector continues to consolidate and
build end-to-end platforms.

NEMETSCHEK
GROUP

Sources: PitchBook, CB Insights, company filings, company websites, press releases.
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Top 10 U.S. Construction Tech Equity Rounds of 2024

($ in Millions)
Selected .
Date Company Investor(s) Equity Invested
2/15 7Y Higharc pillar $53
@ SPARK CAPITAL
2/21 PPermifFIow I} KLEINER PERKINS $31
3/15 Senled (G Keyframe $30
9/17 [L, GREENLITE CRAFT $29
12/23 4 Sitemate $18
10/22 = PROKEEP 3tDahlia $25
uu:?nﬁ%ﬁcn TITANIUM
10/10 T VENTURZS §22
*runk -
8/10 % . A Redpoint. $20
tools
1/5 I‘ AGORUS -\II-SI\E%IIQ $20
6/27 ddclearRsTORY  PRUDENCE. $16

Equity Funding

to Date

$79

$37

$87

$37

$42

$34

$39

$30

$31

$30

Latest Reported
Valuation

$243

NA

NA

$75

$200

NA

$102

$80

NA

$92



Key Subsegment Trends: Commercial Real Estate (CRE)

The CRE market continues to face challenges with high vacancy rates, but in 2024 and moving into 2025, unused spaces are
being repurposed at an accelerated pace, driving new opportunities.

o Strength in Commercial Property Prices Throughout 2024

Recent rise in treasury yields may cause a stall in the recovery of commercial property prices.

Change in Green Street Core Commercial Property Price Index®™ . .
Fluctuating economic

6.5% 3.9% headwinds have created
instability in commercial
t_—‘ property values, down
(4.5%) 4.5% over the past 24
Past 24 Months Past 12 Months Past 6 months but up 6.5% in
Months 2024.

e U.S. Office Utilization Maintains Level as Hybrid Work Stays

Return-to-work growth leveled off in 2024 as employers maintained policies adopted in late 2023.

Kastle's Back-to-Work Barometer Average for Top 10 U.S. Cities as of the Last Week of the Month®

=0O==Return to Office

g 49% ago 1% PP 51% 51%  51%
° o

3% 4% A%

35%

Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24

(1) Green Street Commercial Property Price Index.
(2) Cushman & Wakefield, “U.S. Office MarketBeat Q4 2024."
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9 Vacancy Rates Continue to Climb, but at a Slower Pace

U.S. net absorption rates remained negative in 2024 for the 12th consecutive quarter.
U.S. Office Market Net Absorption (S.F.in M) and Vacancy Rates (%)©

= Net Absorption —O—Vacancy Rate
14.4% 16.4% 17.7% 19.4% 20.9%
O— O— —O— -0
(26.0)
(69.7) (67.1) (67.4) (57.0)
2020 2021 2022 2023 2024

o Early Stages of Office Conversions Are Starting to Take Effect

Office vacancy paired with high demand for multi-family units led to an increase in office conversion.

Office Conversion Projects®
Office-to-multi-
B Complete B Underway M Planned family conversions

including mixed-use

185 residential, account
for 74% of the office
30 space currently
61 63 73 94 undergoing or
planned for
2022 2023 2024 2025+ conversion.®

(3) Kastle Systems, Back to Work Barometer.
(4) CBRE.



Key Subsegment Trends: CRE Tech

Deal activity within the segment was strong in 2024, as CRE solutions boosted visibility and efficiency.

CRE Tech Highlights

Ve Analytics ~N
Key Players
* Analytics have been a main focus in the commercial
tech space as building operators and investors aim to Cé} cherre
bec.ome mo're efficient and have more visibility into ':= CoStar Group®
their portfolios. -
VTS
N et J
Ve Al for Commercial Buildings ~
. ' o o Key Players
e Alin commercllal buildings is experiencing strong BRAINBOX Al
growth as businesses look for smarter ways to manage .
energy, cut costs, and improve tenant experiences with facilio
automation and real-time data insights. @ Placer.ai
\- _ J
Ve Significant CRE M&A ~N

Key Transactions

(v visuaL Lease S ¢2% CoStar Group'

BRAINBOX Ai/‘|?/\N =

from strategics. TecHNOLOGITS
CRELOGIX/ <% HubStar

svms:cosv/ I‘hO/

* In 2024, CRE tech players saw M&A activity primarily

Sources: PitchBook, CB Insights, company filings, company websites, press releases.

Top 10 U.S. CRE Tech Equity Rounds of 2024

($ in Millions)
Date Company Ins\feh:::::ls) Equity Invested Equittg I;::leding
10/22  REDAPTIVE  CPP|nyestments $100 $608
8/5 @ Placer.ai nd. $75 $240
11714 S switconnect  QUADRI $37 $75
9/18 Cé cherre HIGHAGE $30 ~$130
4/15 M kodeloos MAVERIX $30 $38
10722 W PANTHEON andreessen. $25 $31
4/6 jL Lumana NORWEST '@s capmaLve  $24 $24
11/26  =f Wherobots v‘.‘ Felicis $22 $27
930 NEeeve = CANTOR RXR $15 NA
4/5  ARCHETYPE Al \Y venrock $13 $13

Latest Reported
Valuation

$1,100

$1,500

$150

$150

NA

~$60

NA

~$100

NA

NA



Key Subsegment Trends: Multi-Family

Rental prices have eased from peak 2022 levels; strong demand continues to outpace inventory, even as completions level off.

o U.S. Apartment Rent Growth Slows as Inflation Cools

U.S. Apartment Rent Growth™M®

4.0%

e ‘NA
0.0% - T T T
Dec-22 Jun-23 Dec-23 Jun-24 Dec-24

2.0%
1.0%

Multi-Family Investment Volume Begins Recovering After Weak Prior
Quarters

Multi-family investment recovers with heavy investment during Q4 2024.
Multi-Family Investment Volume ($ in Billions)®
Q4 2024 investment
$143 volume was up 59% YoY,
and multi-family
captured 36% of real

$122 estate investment
volume—the largest
sector share.?®
2023 2024

(1) Apartments.com.
(2) CBRE Research.
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9 Multi-Family Construction Levels Drop in 2024; Remain at Healthy Levels

Multi-family units under construction dropped to 773,000 in December 2024.
U.S. Multi-Family Housing Units Under Construction (in 000s)®

1,500 -

1,000 - 773

500 ~

O T T T T T T T T 1
Jun-20 Dec-20  Jun-21 Dec-21 Jun-22 Dec-22  Jun-23 Dec-23  Jun-24 Dec-24

o Continued Strength in Multi-Family Completions

Multi-family construction completions have experienced sustained growth across the U.S.

U.S. Multi-Family Housing Units Completed (in 000s)®

0
60% Increase "

450

416

345

281

2021 2022 2023 2024

(3) U.S. Census Bureau.
(4) Multi-Family executive.



Key Subsegment Trends: Multi-Family Tech

In 2024, the multi-family tech landscape saw consolidators focus on enhancing property management, operational automation,

and resident experience.

Multi-Family Tech Highlights

Ve Growth in Smart Building Investments
Key Players

#

¢ Investors are heavily funding multi-family tech startups V¥ ButterflyMx

focused on smart building solutions that enhance L/\I:jCH

operational efficiency, security, and sustainability. SmartRent
\_ STRATIS )
S Continued Growth in Property Management Software
Key Players
+ PMS platforms designed for specific types of managers {§ doorloop
and communities continue to grow and attract investor @rent,\gn\e
capital. —turbotenant
FRONTST=PS
- PAY @ J
Ve Significant Multi-Family Tech M&A ~N
Key Transactions
tals united
e Multi-family tech players saw an increase in M&A remasan / (B0 cuesy
activity in 2024 as the sector continued to consolidate. @pack / operto
fed@d [ RADIX
Livian- PLACE
\- = / J

Sources: PitchBook, CB Insights, company filings, company websites, press releases.
(1) Includes two separate financing transactions in January and August 2024.
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($ in Millions)

Date Company
8/2 BiLT =M
10/29 @doorloop
8/14 Elise~
8/26 @rentvine
3/28 RS BLUEGROUND
5/15 PAY @
6/13 " findigs
4/24 FinQuery
9/17  (guerwave
g3 @ livly

Selected
Investor(s)

C% GENERAL
CHRITALYST
o
ELDRIDGE

JMI

SAPPHIRE

VENTURES

;/] Muinsail Fartners

W WESTCAP

ELEPHANT
) nyca

PERIPHAS

MODZRN=

S&P Global

THORNAPPLE RIVER

Top U.S. Multi-Family Tech Equity Rounds of 2024

Equity Invested

$350

$100

$75

§74

$45

$28

$27

$25

$20

$10

Equity Funding
to Date

$563

$130

$172

$78

$422

$28

$58

$65

$42

$28

Latest Reported
Valuation

$3,250

$500

$1,000

NA

$1,000

NA

$140

NA

NA

$189



International PropTech Market Activity

The international PropTech market had several relevant and notable transactions in 2024.

International PropTech Transaction Environment Gaining Momentum

May 2024 July 2024 February 2024
’a' BOWMARK i -— —
March 2024 . E’ / "0) BOWMA ekcjr\()n / Schneider 1 NexT / I=ZQ%
@rinnevic June 2024
MEWS / oldman N ~ ==
Gm»{vtlh(;{-!n? {n Rk - =
: Aareon / - TPG
November 2024 o
o | S n
T
élighthouse/ KKR po January 2024
»
-y
= f < sogelink / C\LC
° KEENSIGHT
| R D N T .
June 2024 — -
\f,"a‘k’ S December 2024
idealista / CINVEN T
@PmpertyGuru / IE G T

* The international PropTech market saw several large and notable transactions during 2024, primarily driven by private equity acquisitions.
» The global PropTech market is expected to surpass $32 billion™ by 2030.

* PropTech is transforming the real estate and construction markets in Europe as businesses navigate a progressively more complex environment.

Sources: PitchBook, press releases.
(1) Zion Market Research.
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PropTech Private Capital Deal Dashboard

2024

a 2024 U.S. PropTech Financing Activity

($ in Millions)

mmmm Equity Raise Value

$2,302
64

Q3-22

Avg.
Value:

84

Q4-22 Q1-23

72

Q2-23

62

Q3-23

Debt Raise Value —@—Number of Deals

65

$966

Q4-23

$693

Q1-24

Sources: PitchBook, CB Insights, company filings, company websites, press releases.

(1) Includes two separate financing transactions in January and August 2024.

L
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Houlihan Lokey

$616

Q2-24

Q3-24

Q4-24

o Featured 2024 U.S. PropTech Financing Transactions

($ in Millions)
Selected . Equity Funding
Date Company Investor(s) Equity Invested to Date
12117 Hostaway ATLATIC $365 $543
PSG
M) Gl
1/24 B LT E J DERIVE VENTURES $350 $563
KKR
3/18 @ Guesty Apay, $130 $409
10/22 REDAPTIVE' PP |vestments $100 $608
10/29 @doorloop J MI $100 $130
8/30 Valon® W wesTCAp $100 $233
8/6 ©) Placer.ai nd. §75 $240
7 Elise~ SARFHIRE $75 §172
2/15 9 Higharc (&) sParK caPITAL $53 $79
SUSQUEHANNA
3/28 [ BLUEGROUND \G\;)u;?;ap $45 $355

Latest Reported
Valuation

$925

$3,250

$896

$1,100

$500

NA

$1,500

$1,003

$253

$1,000



PropTech M&A Deal Dashboard
2024

a 2024 U.S. PropTech M&A Activity o Featured 2024 U.S. PropTech M&A Transactions
($ in Millions)

Date Target Acquirer EV
27 4/22 E1 Matterport’ #°% CoStarGroup- $1,600

6/6 gocanvas NEMETSCHEK $770

- 6/4 Fm"woygmﬁ frontdoor $585
12/2 (@ properties COMPASS $444

11/1 (W visuaL Lease ¥2¥ CoStar Group- $273

1/16 ﬁ ibssoftware $90

10/22 ® LiveEasy appfolio $80

5/16 Mm 5 @) Roofstock NA

6/3 2 RAISE @)L NA

Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 1113 PJobNimbus 4 Sumeru NA

Sources: PitchBook, CB Insights, company filings, company websites, press releases.
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Leading Global PropTech Coverage Team

U.S. PropTech Team

o d

N4

Chris Gough
Managing Director
+1415.273.3696
Chris.Gough@HL.com

Kevin Walsh
Managing Director

+1415.273.3664
Kevin.Walsh@HL.com

Rip Furniss
Senior Vice President
+1 646.259.7483
Rip.Furniss@HL.com

Pat Hagerty
Vice President

+1646.259.7528
Pat.Hage HL.com

Global Coverage

Sascha Pfeiffer
Managing Director
+49 (0) 69 204 34 6415
Sascha.Pfeiffer@HL.com

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

Leader in PropTech Advisory

has made a significant growth
investment in

. ButterflyMX

Buyside Advisor

\
4 Sumeru

has made a significant growth
investment in

PJobNimbus

a portfolio company of
Mainsail Partners

Buyside Advisor

£3¥SingleOps
a portfolio company of
FTVe

has merged with

Dimn

a portfolio company of

£% Serent

CAPITAL

Advisor to SingleOps

\
GRoOWTHCURVE

has acquired

Duetto>

Buyside Advisor

\
EQUE')."

a portfolio company of
P

WestBridge

has received investment from

Vo‘ BOWMARK
A4 CAPITAL

Sellside Advisor

~
1 NexT

a portfolio company of

@ MONTERRO

has been acquired by

QT

Y
treelop

working together

a portfolio company of

neclvest

has been acquired by
u
Sellside Advisor

)

"M TRUARC

PARTNERS

has acquired

WATCHTOWER

Buyside Advisor

\

STIRLING SQUARE [}
CAPITAL PARTNERS

has acquired

b infobric

a portfolio company of

T summazauity
2

~
BoomTown!

has been acquired by

ﬁ\nside real estate

\
& GEOPHY

has been acquired by

WALKER ¢
DUNLOP

\
StarRez

has received a strategic growth
investment from

Af visTa

\
Showinglime

has been acquired by

2 Zillow

@ remine \

has been acquired by

MLS Technology Holdings, LLC

LS’

Firstin Georga Real Esate

—

REALTORS

\
propertybase”

a portfolio company of
has been acquired by

LONE WOLF

TECHNOLOGIES

Buyside Advisor Sellside Advisor Sellside Advisor Sellside Advisor Sellside Advisor* Sellside Advisor* Sellside Advisor*

\
slingshot

has been acquired by

@) workwave

BESENE

~

¥ UniversalCIs

has received a majority investment
from

IM?

LOVELL
MINNICK
PARTNERS

\
CLOUDVIRGA

has been acquired by

M stewart

~

4 TURNKEY

VACATION RENTALS

has been acquired by

vacasa

~

LONE WOLF

TECHNOLOGIES

has received a strategic investment
from

STONE POINT CAPITAL

Py \

has acquired

.1

CENTRALIZEDQ

SHOWING
SERVICE

~

ﬁr\iside real estate

has received a majority
recapitalization from

IM? i

OVELL
MINNICK
PARTNERS

~

RealCapital
Markets

has been acquired by

LIGHTB®X

a portfolio company of
SILVERLAKE
Battery"

\

. . @

zipLogix s
has been acquired by

LONE WOLF

TECHNOLOGIES

Sellside Advisor* Sellside Advisor Sellside Advisor* Sellside Advisor* Buyside Advisor* Sellside Advisor* Sellside Advisor* Sellside Advisor*

Tombstones included herein represent transactions closed from 2079 forward.
*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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Houlihan Lokey Advises FTV Capital on Its Significant Growth Investment in ButterflyMX

Transaction Overview

Houlihan Lokey acted as the exclusive financial advisor to FTV

» Capital on its investment in ButterflyMX.
FTVa

cAar T AL « OnJanuary 14, 2025, ButterflyMX announced that it had received a
o significant growth equity investment from FTV Capital.

has made a significant growth

investment in

* ButterflyMX is the premier cloud-based property access solution for
=., BUttGI’ﬂYMX multi-family and commercial buildings.

e FTV Capital's investment will accelerate new product development

while further solidifying ButterflyMX's market-leading position in

the multi-tenant property access and security market.

Company Highlights

~17,000 1.5M

Properties on the Platform People Using ButterflyMX

40+ 300+

Integrations Employees

Sources: Company website, press releases.
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ButterflyMX Platform

Video Intercoms Package Room % Security Cameras
) ' ButterflyMX on
)) Access Control Systems V¥ Buttertly & Vehicle Access Control
eeee Single Unified Platform
L o[B8 B
—0o=| Front Deck Station o | Elevator Controls :3m| Smart Locks
= =

Selected Transaction Commentary

Aaron Rudenstine
CEO, ButterflyMX

Richard Liu
Partner, FTV Capital

“
The future of ButterflyMX will continue to focus on developing solutions that automate
building operations, allowing for more affordable property ownership and management.
As we continue on this journey, we're pleased to have the backing of FTV Capital, a firm
with a deep understanding of both vertical software and tech-enabled hardware, a vast
network of partners and advisors, and a shared vision to provide products and services
that revolutionize how multi-tenant properties are owned and operated.

“ ButterflyMX has already asserted its market leadership with best-in-class solutions that
address complexities around multi-family and commercial access for tenants, building
owners, and property managers. The strong market momentum and incredibly positive
customer feedback we heard were a resounding testament to the company's unique value
proposition and the compelling ROI it delivers. We are excited to partner closely with

ButterflyMX to help the company meaningfully scale in its next chapter.
”




Houlihan Lokey Advises Sumeru on Its Investment in JobNimbus

Transaction Overview

on its growth investment in JobNimbus.

4 Sumeru o o
e Sumeru announced its investment in JobNimbus in November

has made a significant growth 2024.
investment in

PJobNimbus * JobNimbus prowd.es rooflng cgntractors W.Ith all-in-one software
that helps streamline their business operations.

a portfolio company of
Mainsail Partners

Buyside Advisor

e Sumeru’s $330 million strategic investment will enable JobNimbus to accelerate product

» Contractors can use JobNimbus to quickly create quotes, order
materials, and manage projects—all from a single, user-friendly
platform.

development, invest in Al-driven features, and scale the team to support growing demand from

customers across the roofing industry. The company plans to expand significantly, with a focus
on key roles in engineering, product development, and customer support.

e Existing investors will continue as investors to support JobNimbus' growth and innovation.

Company Highlights

[ ] : w=
6,000+ Customers - 5 Unique Features v

230+ FTEs E

Sources: Company website, press releases.
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\ Houlihan Lokey acted as the exclusive financial advisor to Sumeru

JobNimbus Platform

Oﬁ
Marketing

Website Creation, SEO
Services, and Paid Ads

Sales Productions
One-Click Estimates, Scheduling, Automation,
Professional Proposals, and Material Ordering, Supplier
More Integrations, and More

2 —

Billing/Cash Flow
Invoicing, Payment Collection,
Expense Tracking, Financial
Reporting, and More

@

Communication
Integrated text messaging,
email, and Caller ID

Selected Transaction Commentary

“JobNimbus is a unique company, transforming the day-to-day lives of contractors through aggressive product
innovation and a mission-driven culture. We are excited to partner with the JobNimbus and Mainsail teams to
continue to scale the company, expand the platform and create a clear category leader.”

—Jason Babcoke | Co-Founder and Managing Director, Sumeru @

“This investment marks a significant milestone for JobNimbus and is a testament to the hard work of our
incredible team. We chose Sumeru as our partner because of their expertise in scaling high-growth companies,
and with this funding, we'll continue to double down on our commitment to making contractors heroes, helping
them drive their businesses forward with advanced technology.”

—Ben Hodson | CEO, JobNimbus @




Houlihan Lokey Advises SingleOps on Its Merger With LMN

Transaction Overview

gigmgleOps

a portfolio company of

FTVa

CAPITAL

Houlihan Lokey acted as the exclusive financial advisor to
SingleOps.

* SingleOps and Landscape Management Network (LMN) announced
their merger in November 2024.

Combined Platform

Of
Customer and Sales
Management

O3

=
Job Management
Estimates and Proposals;

AR

Team and Equipment
Management

has merged with

2imn

a portfolio company of

£2 Serent

CAPITAL

Advisor to SingleOps

* With the merger, SingleOps and LMN's combined business will significantly enhance product

green industry, including tree care, lawn care, full-service
landscaping, sod farms, and landscape supply.

LMN is the largest provider of landscape business software and
crew training in the U.S. and Canada.

offerings, delivering unmatched innovation and customer service to more than 4,000 customers

across North America.

» As part of this transaction, SingleOps secured an additional growth equity investment from
existing investor FTV Capital.

Company Highlights

builkin )
- = ‘
2023 BEST m ;;22 Egglc?chll:%lor\i OF
PLACES 3 ) LANDSCAPE

r A YrBRL A #\\\ PROFESSIONALS
"WORK MEMBER

Sources: Company website, press releases.
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CRM, Customer Scheduling and Routing; Digital Timesheets and GPS Tracking

* SingleOps is an all-in-one business management software for the

Communication, and Client Work Orders; and Job Site
Portal Mapping

i0i0

Data Management Financial Management
Job Costing, Reporting, and Invoicing and Payment
Analytics Options

Selected Transaction Commentary

“Merging these two incredible companies allows us to continue putting our customers first. Our customers are the
fabric of our economy and create millions of jobs all over North America and in their respective communities.
Both SingleOps and LMN take this responsibility very seriously, working hard to empower our customers to
thrive.”

—Mark Sedgley | CEO, SingleOps

"By bringing together these two leading vertical SaaS platforms, SingleOps and LMN are uniquely positioned to
support the full range of customer needs across the green industry. LMN and SingleOps have shared cultures of
putting their customers first and understanding the pain points from their clients’ perspectives. We look forward
to supporting the combined company as it continues to help the industry be successful and work tirelessly to

serve its great customers.”
—Robert Anderson | Partner, FTV




Houlihan Lokey Advises GrowthCurve on Its Acquisition of Duetto

Transaction Overview

\ Houlihan Lokey acted as the exclusive financial advisor to
GrowthCurve on its acquisition of Duetto.

GROWTHCURVE

e OnJune 27, 2024, GrowthCurve announced it had acquired Duetto,
has acquired a leading provider of revenue management software (RMS) for the
hospitality industry.

DuettO) » Duetto offers innovative solutions that simplify hotel operations
and optimize revenue. With a focus on organic product
development, data, and integrations, Duetto connects disparate

systems into a cohesive, efficient platform that drives profitability

and growth for hotels worldwide.

* More than 6,000 hotel and casino resort properties in over 60 countries use Duetto, which has
been recognized as the No. 1 RMS for three consecutive years by the HotelTechAwards.

* GrowthCurve will partner with Duetto to further accelerate its Al strategy (including the
development of new Al products), support the launch of new business lines, and expand into
new markets.

Company Highlights
6,000+ 60+ No. 1 RMS
Customers Countries HotelTechAwards

&

st
a1 v

MANACTMINT SOTTWARL
HotalTechAmads

Sources: Company website, press releases.
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Duetto Platform

Revenue Management and Pricing Optimization

Revenue Forecasting Automation

BlockBuster
Group Accommodations Revenue Management

Market-Driven Dynamic Pricing Optimization

Meeting and Event Space Booking and Revenue Management

Selected Transaction Commentary

"We are excited to partner with GrowthCurve, whose expertise in machine learning and Al, coupled with [its]
experience in high-growth businesses, aligns perfectly with our vision. This acquisition will boost our investments
in innovative tech, enhance our capabilities to support our customers, and solidify our leadership in hotel revenue
management. With the strength of the Duetto brand, we are confident that, together with GrowthCurve, we will
achieve our ambitious growth objectives and drive the future of hospitality tech.” @

—David Woolenberg | CEO, Duetto

"Duetto is a leader in the fast-growing revenue management software market, with a differentiated solution that
helps clients harmonize data and manage decision-making at scale. We look forward to partnering with David and
the rest of the management team to accelerate Duetto’s growth, including applying GrowthCurve's functional
capabilities in data science and Al to further enhance the solution’s value proposition for clients.”

—Matthew Popper | Head of Technology and Information Services, GrowthCurve @




Houlihan Lokey Advises Eque2 on Its Investment From Bowmark Capital

Transaction Overview

\ Houlihan Lokey acted as the exclusive sellside advisor to Eque2 on
’ its investment from Bowmark Capital.
EQUE2

4 * Bowmark Capital announced its investment in Eque2 in May 2024.
a portfolio company of

AT
WestBridge

has received investment from

* Eque2 is a leading provider of specialist enterprise resource
planning software to the construction industry.

"O' BOWMARK * The company provides mission-critical, cloud-based business
A4 CAPITAL . .
management software solutions to approximately 3,000 customers

in the U.K. construction sector (from SMB to enterprise).

» Eque2’s software solutions enable customers to manage their core workflows, improve
productivity, and increase margins.

* Bowmark Capital is partnering with WestBridge—which is reinvesting as part of the
transaction—to help Eque2 continue its strong growth trajectory and build its leading position in
construction software through further investment in tech and new product development.

Company Highlights®

Ideally Positioned to Continue Strong . . .
7 Growth Trajectory e Exceptional Customer Retention Metrics

o o Broad Base of Enterprise and SMB ~75% Recurring Revenue Underpinned
> Customers, From £1 Million to £2.5 Billion @ by Successful and Accelerating Cloud

Turnover Migration®

Sources: Company websites, press releases.
. (1) As of December 5, 2023.
36 Houlihan Lokey (2) Comprises Saas, support, licenses, and services revenues.

Eque2 Platform

EAE BR

.
EVISION CONSTRUCT EVALUATE @ HOUSEBUILDING mp:‘" MIRACLE @
Complementary
Construction Estimating Housebuilding Offerings

Construction-specific Leading construction Specialist software to  Complementary stand-

accounts, payroll, and  estimating software for manage the full alone software modules
reporting solution that main contractors, housebuilding lifecycle, including Miracle

fully integrates with MS subcontractors, and QS. from land appraisal to  payroll, CIA, Intuita, etc.
Dynamics, Sage sales and customer

Accounts, and Xero. care.

Selected Transaction Commentary

“The Houlihan Lokey team has provided excellent expertise and support throughout every stage of the process.
The combination of their sector knowledge, buyer insight and global reach were key to delivering this deal. We
are looking forward to the next phase of our journey working with the Bowmark team, alongside the ongoing
support of WestBridge to execute on our exciting strategy for the future.”

—Justin Moule | CEO, Eque2

"Eque2 has built an enviable position in construction ERP software where there is a large addressable market and
accelerating demand for digital solutions. Having known the business and its management for many years, we are
delighted to have the opportunity to back Justin and his team, and to partner with WestBridge to support the
business in the next stage of growth.”

—Simon Kaufman | Partner, Bowmark Capital @




Mortgage Tech Landscape

End-to-End Platforms

To view full market map, please contact:

Chris.Gough@HL.com, Rip.Furniss@HL.com, or Pat.Hagerty@HL.com
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Multi-Family Tech Landscape
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Multi-Family Tech Landscape (cont.)

Multi-Family Software Platforms
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CRE Tech Landscape

LIGHTB®&X

CRE Software Platforms

".REALPAGE

To view full market map, please contact:

Chris.Gough@HL.com, Rip.Furniss@HL.com, or Pat.Hagerty@HL.com
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Construction Tech Landscape

Pre-Construction
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To view full market map, please contact:

Chris.Gough@HL.com, Rip.Furniss@HL.com, or Pat.Hagerty@HL.com
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Construction Tech Landscape (cont))
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Disclaimer

© 2025 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.,
Houlihan Lokey Advisory, Inc., and Waller Helms Securities, LLC, each an SEC-registered broker-dealer and members of FINRA (www.finra.org) and SIPC (www.sipc.org) (investment banking services); (ii) Europe: Houlihan Lokey
UK Limited (FRN 792919), 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 fr
Finanzdienstleistungsaufsicht); Houlihan Lokey Private Funds Advisory S.A., a member of CNCEF Patrimoine and registered with the ORIAS (#14002730); (iii) the United Arab Emirates, Dubai International Financial Centre (Dubai):
Houlihan Lokey (MEA Financial Advisory) Ltd., regulated by the Dubai Financial Services Authority; (iv) Singapore: Houlihan Lokey (Singapore) Private Limited 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. No entity affiliated with Houlihan Lokey, Inc.,
provides banking or securities brokerage services, nor is any such affiliate subject to FINMA supervision in Switzerland or similar regulatory authorities regarding such activities in other jurisdictions. 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. Any forward-looking information and statements contained herein are subject to various risks and uncertainties, many of
which are difficult to predict, that could cause actual results and developments to differ materially from those expressed in, or implied or projected by, the forward-looking information and statements. In addition, past
performance should not be taken as an indication or guarantee of future performance, and information contained herein may be subject to variation as a result of currency fluctuations. 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 financial 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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