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Executive Summary



2025 PropTech Market Update

Growth equity investment and M&A in PropTech rebounded in 2025.

e Market volatility (e.g., Liberation Day) weighed on PropTech activity in 1H 2025, but the market began to stabilize in 2H 2025 as transaction pipelines reopened and buyer confidence

improved, driving a strong uptick in investment and M&A activity.

e The U.S. PropTech market saw $5.8 billion in growth equity and debt financing and 109 M&A transactions in the category in 2025, reflecting a ~33% increase in financings from 2024’s

five-year low.

— PropTech market momentum is building into 2026 as both economic and business sentiment improve, and the ability to apply embedded Al into vertical software in the built

environment has the potential to drive significant growth.

¢ Key tech trends include the rapid adoption of Al tools, increased demand for integrated payments solutions, and greater utilization of predictive analytics (applying proprietary data)

across residential, commercial, and construction-related PropTech verticals.

U.S. PropTech M&A Activity and Growth Capital Investment Rebounded in 2025

U.S. PropTech Private Growth Capital Investment—Trailing Three Years
($ in Millions)

mmm Total Capital Raised ($M)
E 2H'25 Capital Raised ($M)

B 1H'25 Capital Raised ($M)
Average Annual Total Value

33% Growth

»

$4.941 $5,764
$4,721 '
= - } o
$3,384
2023 2024 2025

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

U.S. PropTech M&A Transactions—Trailing Three Years

Average Annual M&A Transactions

109
94 91

2023 2024 2025




2025 PropTech Market Update (cont)

Multiple high-profile PropTech investments and M&A transactions were announced in 2025.

e 2025 saw several significant capital raises and high-profile strategic and PE-backed M&A transactions in the category:
— $5.8 billion in growth equity and debt investment into the U.S. PropTech market in 2025 across 190+ investments, up 33% since 2024.
— 55+ financing rounds of more than $20 million, 26 of which were more than $50 million; Vantaca, Bilt Rewards, and Entrata announced significant capital raises.

— M&A activity is up 20% compared to 2024, with 109 announced transactions in 2025. Strategic consolidators drove activity, including Rocket's acquisitions of Redfin and Mr. Cooper.

Significant 2025 Capital Raises Significant 2025 M&A Transactions"
/M metropolis entrata Flise~ *anywhere / COMPASS REDFIN. / @ &énies plantut () / GrowTHCURVE
$500 Million Equity Raised $200 Million Equity Raised $210 Million Equity Raised ~$1.6 Billion ~$1.8 Billion Undisclosed
\’q ntaca’ BILTH MaintainX meridianiink / Centerbridge §§§E';i‘.,ts / WCAS Domain / #® CoStarGroup-
$300 Million Equity Raised $250 Million Equity Raised $150 Million Equity Raised ~$2.0 Billion Undisclosed ~$1.9 Billion

e PropTech market activity strengthened throughout 2025, particularly in 2H 2025:

— Several high-profile M&A and financing deals in 2025: Anywhere Real Estate’s sale to Compass, Blackstone's investment in Entrata, and Domain’s sale to CoStar (international
transaction). M&A has performed well, with global technology M&A deal volume up 11% YoY in 2025.20)

— Public equity markets performed well through Q3 2025, but software public equities have faced significant pressure into 2026 YTD® from investors fearing potential displacement of
traditional SaaS vendors by Al and agentic capabilities.

— Supply/demand imbalance is creating pent-up demand, though investors are still focused on the “Rule of 40" with an emphasis on growth and clear Al attributes.

(2)  Total deal volume reflects count of M&A/buyout transactions of software target companies.
(3)  PitchBook, “2025 Annual Global M&A Report.”

Sources: PitchBook, LSEG, PwC, CB Insights, company filings, company websites, press releases. <
(4)  S&P Capital IQ as of February 20, 2026.

(1) Deal values represent enterprise values.




2025 PropTech Financing Market

Strong 2H momentum in financing activity.

e PropTech financing improved steadily through 2025, with a strong 2H uplift supported by rate stabilization and healthier residential and commercial real estate activity.

e The 2H 2025 average deal size increased by 12% versus 2H 2024, rising to $40.3 million.
2025 Monthly PropTech Growth Investment vs. S&P 500 Index

($ in Millions)

I Equity and Debt Raise Value

S&P 500 Index

1H 2025 PropTech Equity and Debt Investment: ~$2.4 Billion 19% increase Yoy

2H 2025 PropTech Equity and Debt Investment: ~$3.4 Billion 44% increase voy

$757

$857

$624

2025
+17%

Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25
& Closinglock | | &75F S Buildops | | Aepwork syrroN S5 CANARY | | r:BEDROCK | | @) bonus Aven SBASELANE | | pilld. beycome
Matice |Beam ) GridPoint ) Vareriacs entrata \JSLéT‘Ig 4 BILTH Elise~ ENTOUCH> | | CONENTRIC c.scale % BUILDCHECK
# Motif lula 2] PotBoresning 0.1 9 miter R OCCUPIER > CERTIFID Kasa J.inspiren [ planera o & Leancan
@ roofr O@Monograph | |/ Terabase ROAM nada. R remarcavie MaintainX G sola ¢ PodPlay Qdigs P PermitFlow
[s] stratus ¢ Verkada ze@ew STEADILY. @ Wander ™ runwise t{ggé @ ropuNerro | | (D) Passivel g \lqntch‘ /M metropolis ¢ Verkada

Sources: PitchBook, CB Insights, company filings, company websites, press releases, S&P Capital IQ as of December 31, 2025.
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2H 2025 Saw Significant Uptick in Overall PropTech Invested Capital

Average U.S. PropTech Investment Deal Size

Average deal size
($ in Millions)

increased, rising to
$40.3 million in 2H 5363 $36.1 -
2025—12% growth
from 2H 2024.

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

‘ 12% Growth ¥

76

33% Growth v
41

32

1H-22  2H-22  1H-23 2H-23 1H-24 2H-24 1H-25 2H-25 1H-22  2H-22  1H-23  2H-23  1H-24 2H-24 1H-25 2H-25

Balanced Investment Activity Across Sectors With Expanding Share in Construction Tech

2023 2025
2024
39% . 48%
CRE/Multi- 33% 49% . CRE/Multi- 24%
Family Residential CRE/Multi- 284’ , Family Residential
Family Residential
Commercial/ - Commercial/
multi-family Commercial/ multi-family
grew into multi-family remains the
the category ishare of primary
leader for investment investment
PropTech increased by focus in 289
in 2023. 28% 9% between 23% 2025. 8% .
. 2023 and . Construction
Construction 2095 Construction

Sources: PitchBook, CB Insights, company filings, company websites, press releases.
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PropTech M&A Market Remained Active With Continued Consolidation
Strategic acquirers drove ~80% of overall activity in PropTech M&A.

U.S. PropTech M&A Transactions—Trailing Three Years Significant 2025 M&A Transactions
1 = —
. 09 ((CONSER\”CE!/ g: TPG . rT ENNA / JOHN DEERE Sggh’;;;tc / WCAS
# Cearcopitd' / GTCR et [ AsweRsTy movoto / l@wer
FSI / SUIFS  Metvendor / FVeArows
2023 2024 2025

e M&A activity in 2025 reflected an active consolidation environment as strategic acquirers and sponsor-backed strategics pursued high-quality platforms across key PropTech verticals.
Looking ahead, we anticipate the following:

— Financial sponsors will deploy capital (given the magnitude of dry powder) but will remain highly disciplined, focusing on assets that demonstrate strong growth, profitability,
retention, and clear tailwinds from Al.

— Investors will continue to concentrate their bets in assets (as seen in the expansion of average financing size) that are scaling fastest in their end markets.

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




Al Is Driving Innovation Across the PropTech and Construction Technology Landscape

{:{E%g PropTech

Al Initiatives and Use Cases

Improved NOI, tenant experience, and operational
efficiency.

B

Optimize rental pricing, renewals, maintenance
prioritization, and tenant engagement.

R

Automate leasing communications, marketing content,
and portfolio-level insights.

7

Selected Al Innovators

@ CLOCKWORKS @dooﬂoop Elisea fe‘l Ig:, >~ Fexa

HAPPY@ H!E! Eﬁghfess‘:tfnamics (\l\/ S P ECTO RA P23 StarRez

% ; Construction Technology

Al Initiatives and Use Cases

Reduce cost overruns and improve fixed-bid margin
§= certainty, improve schedule predictability, and mitigate

risk.

Forecast delays, optimize resource allocation, and surface
0o issues before they become costly.

Utilize computer vision for site monitoring and Al for
documentation, RFIs, and project coordination.

||§

Selected Al Innovators

P NEMETSCHEK
AIA Contract Documents AU&SK (2] Br|dg|t L GREENLITE GROUP*
: . : =1 trunk.
@ openspace planHub@ PROCORE i TOGAL A 1L



PropTech | Al Impact Overview

Key Themes in PropTech

Multi-Family

Multi-family property operations involve consolidating leasing,
maintenance, and resident engagement data into unified platforms,
enabling operators to gain actionable insights that improve efficiency,
tenant satisfaction, and overall NOI performance.

c p
— [=]=]=}
EDDUU

[l doorloop  HAPPYE®

Residential/Mortgage

Residential RE involves simplifying the home purchase journey for
E consumers by providing real-time data/pricing information, home
availability, mortgage prequalification, and local/highly qualified agents.

fells 2Zillow

Commercial/Facilities

Commercial real estate operations involve building automation, predictive
maintenance, and automated workflows, helping operators improve
operational efficiency, reduce downtime, and optimize facility management.

=l FacilityOoS ><Fexa

Sources:
(1) MEV 2025, "Al in PropTech & Real Estate 2025: Trends & Use-Cases.”
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Al-Powered PropTech Is a Young, Growing Market
Projected Global Al in PropTech Market Size ($B)™

$159.9
RO N N I O M O
S O A~ S U >



GF

Al Is Reshaping Real Estate Operations

PropTech | Al Impact Overview (cont)

Al Use Cases in PropTech

~37% of real estate operations

E Multi-Famil Residential B Commercial can be automated by Al, saving $34
‘SnE’ y EEH billion in efficiency gains by 2030.0

1. Resident Acquisition and Communications| | 1. Search, Discovery, and Consumer Matching | | 1. Investment and Portfolio Intelligence

- o O, .
g Elise A . 0 E P q 61% .of commercial ree.al estate
al 2Zillow BHe (3 compsTaK HH companies reported running Al
=FUNNEL z p”otS.('I)
2. Centralized and Automated Workflows 2. Valuation and Market Intelligence 2. Acquisition/Leasing Workflow
[
e o . {8l doorloop r HATTOM' ‘| LIGHTB®X
v StarRez o = Clear Capital F VTS o g $3 2B of total capital raised
3. Predictive Maintenance and Vendor Mgmt. | | 3. ERP/Sales Enablement 3. Building Operations and Maintenance Al g I:' § by Al-powered PropTech firms in
‘ ) . TTTTTT 2024.M
N fello >{Fexa
A HAPPY<S? /ﬁ\ 3 Inside Real Estate _‘ £ TMASYSTEMS
Lone Wolf o/visitt

Industry Commentary

We decided to go all in with Al from the start. It was less of an aha moment with Al and more of a mindset of solving
any problem we could, and Al could help us do that. We knew natural language processing was advancing quickly;
even in 2017, there was a lot of investment into research, and we anticipated it would get better.

Minna Song,
Co-Founder and CEQ, EliseAl

Sources:
(1) MEV 2025, "Al in PropTech Real Estate 2025: Trends & Use-Cases.”
(2) OpenAl 2025, “EliseAl Improves Housing and Healthcare Efficiency With Al.”
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Construction Technology | Al Impact Overview

Key Themes in Construction Technology

Data-Driven Project Management

~ T A Leading project management tools leverage historical project data, real-
time progress tracking, and machine learning algorithms to forecast delays,

(_@_) optimize resource allocation, and automate risk mitigation. These systems

'd 1 ™ areincreasingly embedded in construction workflows, enabling dynamic
scheduling and cost control.

System Interoperability

Value increasingly depends on system interoperability, as projects rely on
many specialized platforms across design, planning, field operations, safety,

I|||||.| and finance. Ensuring these systems can seamlessly speak to one another is
critical to reducing friction, improving data consistency, and enabling end-to-
end workflows.

Building Information Modeling (BIM)
nha|

—
—
—_—
—

BIM has evolved beyond design visualization into a comprehensive data
environment that supports the entire building lifecycle, including planning,
design, construction, and facility management.

Sources:
(1) RICS.org, "Artificial Intelligence in Construction Report 2025.”
(2) Dedale Intelligence 2025, "Al Impact in Construction.”
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There Is Still a Significant Al Adoption Opportunity in Construction Tech
Percent of Construction Professional Responses®

a5% 79%

l ’

Of professionals are yet to use
Al on a regular basis for
construction workflows.

12%
No Al Early-Stage Pilot Regular Use of Alin  Widespread Al Full Al Integration
Implementation Projects Specific Processes Integration Across Organization

Al Can Help Alleviate Critical Pain Points®

@ Frequently Delayed Schedules
Al-driven project management and predictive analytics optimize scheduling, resource
use, and budget management in construction.

@ Takeoff/Estimation Accuracy
Al improves takeoff and estimation accuracy by automatically extracting quantities
from plans, learning from historical project data, and reducing manual errors that lead
to cost overruns and margin erosion.

@ Persistent Labor Shortages
Al is helping address construction’s skilled labor gap by automating tasks, guiding
less-experienced workers, and enhancing productivity despite retirements and low
youth interest.



Construction Technology | Al Impact Overview (cont)

Al Is Poised to Create Value and Drive Efficiencies From Preconstruction Through Asset Lifecycle Management

Journey
Al-Driven BIM ‘ ’ Bﬁ | Automated Takeoff QI% Compliance and % Dynamic Project @
o—0o0 Preventative Insights

| | and Estimation Management a0
l Generative Al leverages BIM models l Al scans digital plans and blueprints to Machine learning scans safety reports,

| and performance criteria to create | automatically calculate material compliance logs, and sensor data to
| optimized layouts and design | quantities and cost estimates, helping identify patterns that signal potential

Al predicts timelines and costs by
analyzing historical schedules, resource
data, and real-time site conditions,
enabling teams to anticipate delays
early and optimize workflows for better

alternatives, reducing manual drafting, teams save time, reduce errors, and hazards or budget overruns, helping
accelerating iterations, and improving improve bidding accuracy. prevent costly disruptions before they

overall project quality. escalate. efficiency. v
J
BEAM @orenseace  EJreviztor © Bridgit planHub'@ E3STACK & TOGALAI AlignOps HAMMERTECH #1 AUTODESK  Buildertrend 4j JOBTREAD PROGORE
Construction Professionals When Asked About Their Top Al Use Cases"
Design I 40% a
Skills Training  IEEG_—_— 13% @
Regulatory Compliance NN 11% Al can play a pivotal role in the decision process for mega-infrastructure < '
Autonomous Robotics I 10% projects, as it enables us to analyze vast amounts of data in ways that humans aren't
Predictive Digital Twins IS 10% able to, while identifying challenges and offering better solutions. This means that
Low-Carbon and Circular Construction SN 8% highly technical decisions can be made earlier and in a fraction of the time, which can
- (o]

Safety and Well-Being NN 6% lead to better project outcomes.®
- (o]

Andrew Anagnost, CEO, Autodesk

Sources:
(1) RICS.org, "Artificial Intelligence in Construction Report 2025.”
(2) Autodesk News, “Placing Al Front and Center for Infrastructure.”
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Al Is Delivering Real Value Today, Setting Up the Next Wave of Winners

~80% of Companies Are in the Emerging and Scaling Stage of Al Capabilities("

Stagnating ‘ ‘ Emerging

Are taking minimal Have developed

or no Al action, lack foundational capabilities
foundational and started initial
capabilities, and are experimentation but are
not generating value. struggling to scale and

Source:

(M

generate value.

‘ ‘ Scaling

BCG 2025. "The Widening Al Value Gap: Build for the Future 2025."

14

' Houlihan Lokey

Have developed an Al
strategy and advanced
capabilities, and are
scaling them effectively
while starting to
generate value.

Are at the forefront of Al
innovation, systematically
building cutting-edge Al
capabilities across
functions and
consistently generating
substantial value.

Al Across Scaled Workflows in Technology!"

Adoption Average Self-Reported Impact
(%) (%)

20% 0% @)@ 3%

KPI Workflow

Product ideation,
development, and insights.
Powered by analytics and
trends.

Revenue Gains

Self-service portals and

Customer Experience  apps. o ‘ - _. .
Improvement Al-driven trouble shooting [ 24% 33%
and management.

. Current

. Expected When Fully Developed

Productivity Value Driven by Agentic Al Expected to Increase by 71%

o)

W Agentic Reported split of Al-driven value that
Generative reaches bottom line across predictive,
generative, and agentic AL

M Predictive

2025A 2028E



Leading Global PropTech Coverage Team

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

Kevin Walsh
Managing Director

+1415.273.3664
Kevin.Walsh@HL.com

Rip Furniss
Director

+1646.259.7483
Ri niss@HL

Pat Hagerty
Vice President

+1646.259.7528
P HL.co

Sascha Pfeiffer
Managing Director
Global Head of Technology

+49 69 204346415
Sascha.Pfeiffer@HL.com

Dominic Orsini
Managing Director
+44 161 240 6447
Dominic.Orsini@HL.com

Leader in PropTech Advisory

[ e e e e e e e e e e e e

-

Transaction Pending

StarRez

Five Arrows M-vista

FRothschideCo

StarRez has agreed to receive a
Strategic Investment from Five
Arrows and Vista Equity Partners

Sellside Advisor

4 Sumeru
PJobNimbus

Sumeru has made a significant
growth investment in JobNimbus,
a portfolio company of
Mainsail Partners

Buyside Advisor

& GEOPHY

WALKER
DUNT.OP

GeoPhy B.V. has been acquired
by Walker & Dunlop, Inc

Sellside Advisor

——

Tombstones included herein represent transactions closed from 2021 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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I = [TM Transactions

planHuS@

GROWTHCURVE

PlanHub has been acquired by
GrowthCurve Capital

Sellside Advisor

&5r0e00 FTVG
Dlmn 3 Serent

SingleOps, a portfolio company
of FTV Capital, has merged with
LMN, a portfolio company of
Serent Capital

Financial Advisor

StarRez

A visTa

StarRez, Inc. has received a
strategic growth investment
from Vista Equity Partners

Sellside Advisor

FSI
Ultimo

an IFS company

FSI has been acquired by
Ultimo, an IFS Company

Sellside Advisor

GROWTHCURVE

Duetto>

GrowthCurve Capital
has acquired Duetto

Buyside Advisor

SﬁombéﬁME'
2 Zillow

ShowingTime has been acquired
by Zillow Group

Sellside Advisor*

GTCR

= ClearCapital

GTCR has made a Strategic
Investment in Clear Capital

Buyside Advisor

EQUEZ‘ WestBridge

Vo‘ BOWMARK
\¥4 CAPITAL

Eque2, a portfolio company
of WestBridge, has received
investment from Bowmark Capital

Sellside Advisor

@ remine

MLS Technology Holdings, LLC

LS

FrstinGocrgi oo Estate

AN aMAMI

MEIATLIND W REALTORS

Remine has been acquired by
MLS Technology Holdings, LLC

Sellside Advisor*

AIA Contract Documents

WCAS

TRUE WIND

AlA Contract Documents,
a portfolio company of True
Wind Capital, has received a
strategic investment from WCAS

Sellside Advisor

NexT

@ MONTERRO
I=QT

Next One Technology, a
portfolio company of Monterro,
has been acquired by EQT

Sellside Advisor

propertybase™

PSG

LONE WOLF

TECHNOLOGIES

Propertybase, a portfolio company

of PSG, has been acquired by
Lone Wolf Technologies

Sellside Advisor*

AMTECH)A

VISTA

Amtech, an affiliate of Peak Rock
Capital, has been acquired by
Vista Equity Partners

Sellside Advisor

Treetop, a portfolio
company of Nedvest Capital,
has been acquired by
ECI Software Solutions

Sellside Advisor

slingshot

@WOR KWAVE

Slingshot has been acquired
by WorkWave

Sellside Advisor*

mMovoto
lgwer

Movoto has been acquired
by Lower LLC

Sellside Advisor

STIRLING SQUARE
CAPITAL PARTNERS

b infobric

T summazauiy

Stirling Square Capital Partners,
has acquired Infobric, a portfolio
company of Summa Equity

Buyside Advisor

¥ UniversalCIs
IM? s
PARTNERS

UniversalCIS has received a
majority investment from
Lovell Minnick Partners

Sellside Advisor*

S S S S S S S S S

FTVa

&, ButterflyMmXx

FTV Capital has made a
significant growth investment
in ButterflyMX

Buyside Advisor

iTown!

side real estate

BoomTown RO, LLC has been
acquired by InsideRe, LLC

Sellside Advisor
Transaction Pending
Project Paradigm
Project Paradigm

Parking Software

Sellside Advisor


mailto:Chris.Gough@HL.com
mailto:Pat.Hagerty@HL.com
mailto:Kevin.Walsh@HL.com
mailto:Rip.Furniss@HL.com
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Recent Sell-Off in Public Markets Underlines the Focus on Software’s Embedded Al Opportunity

The announcement of Claude Code with industry-specific plugins accelerated a repricing of public market SaaS.

e Software repricing has been broad-based, with both horizontal and vertical software indices seeing meaningful pullbacks over the past six months, and especially within the past few
weeks.
¢ Investors are concerned about the impact of Al, specifically the long-term growth and profitability potential of non-Al-driven software and the emergence of new potential competitors.

e Horizontal software multiples have compressed (40%) in the past six months, while vertical software businesses have seen (45%) multiple compression.

Vertical and Horizontal Software Share Price Vertical and Horizontal Software Valuation
Index Value( EV/NTM Revenue(
e Houlihan Lokey Vertical Software Index Houlihan Lokey Horizontal Software Index — e S&P 500 e Houlihan Lokey Vertical Software Index Houlihan Lokey Horizontal Software Index = e S&P 500
20% Claude Cowork Launch 10.0x Claude Cowork Launch
N e Ve N 1% . !
0% ————em= : 80X e !
) .\ — 1
6.0 . W 1
(20%) . g N 43
i 4.0x ; —— 42X
0, 0,
(40%) E (37%) 2 0x E 3.5x
(60%) : 0.0x !
Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26
Valuation vs. Prior Periods of Uncertainty
¢ Software multiples have pulled back to ranges similar to those seen in prior periods of peak uncertainty, such as in 2014 and 2016.%)
M Peak EV/Revenue H Trough EV/Revenue ® % Change .
. (17%) (9%) (16%)
(27%) (26%) ° o PY 15.7x  (29%) (27%) (33%)
13.1x
® ® 8.3x 9.2x 8.3x 8.1x ® "> (63%) ® o
6.3x 6.9x - 6.8x 7.2x @5
4.6x 4.6x 3.4x% - . @ ¥ 5.2x 4.4x
e = - B H B = mm B mm B
2014 Downturn 2016 Downturn 2018 Downturn 2019 Downturn 2020 Downturn 2021 Downturn 2021-2022 Downturn 2025 Downturn 2025-2026 Downturn

Source: S&P Capital IQ as of February 20, 2026.
(1) The Houlihan Lokey Vertical Software Index includes eight companies and is weighted on a market-capitalization basis. The Horizontal index includes 11 companies and is also weighted on a market-capitalization basis. Please contact the team on page 15 for more details.

(2)  Morgan Stanley, "Software Gut Check — Al IS Software.”
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Al-Driven Revaluation and Multiple Compression Across Horizontal and Vertical Software

Higher-growth horizontal software experienced outsized multiple compression over concerns that Al will impact future growth.

Strong Relationship Between Revenue Growth and Multiple Decline in Statistically Insignificant Relationship Between Revenue Growth and Multiple
Horizontal Software Decline in Vertical Software
% Decline in Horizontal Software 2026E EV/Revenue Multiples L6M™ % Decline in Vertical Software 2026E EV/Revenue Multiples LEM™
30% ° R% = 0.6166 30% R? = 0.2076
2 10% o 10%
o S
g 0% - 5.0% " .. 100% @ 150% 20.0% 25.0% 30.0% 35.0% 8  (10%) 4 5.0% 10.0% 15.0% 20.0% 25.0%
> [ DU K
£ e . S oo N 0% A
= 0 e E T Qe ;
2 (50%) ° L = (50%) ®
RO e ES
.......... )
(70%) (70%)
2026E Revenue Growth 2026E Revenue Growth

Public and Private Markets Are Currently Disconnected, Given Disproportionate Al Growth Is Being Captured by the Private Market
Median Round Size ($M)®@ Median Pre-Money Valuation ($M)® Median Growth Rate®@

2.1x Larger 2.7x Larger 2.9x Faster
$79 > $643 > 773%

v

$38
- = =
Non-Al Al Non-Al Al Non-Al Al

Source: S&P Capital IQ as of February 20, 2026.

(1) The Houlihan Lokey Vertical Software Index includes eight companies and is weighted on a market-capitalization basis. The Horizontal index includes 11 companies and is also weighted on a market-capitalization basis Please contact the team on page 15 for more details.
(2)  Redpoint Al64 Report, based on dataset of Series B and Series C deals.
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PropTech Public Market Performance Shows Defined Category Leaders

PropTech stocks underperformed the broader market in 2025, with high-quality, “profitable-growth” companies in select

categories continuing to trade at premium valuations. Public Market Performance Driven by Combination of Growth and
Public Market Performance Profitability
e Houlihan Lokey's PropTech Index™ held steady through 2025 but experienced a 2026E EV/Revenue vs. “Rule of 40"®)#G)
meaningful YTD pullback in 2026 as software equities came under pressure following 20.0x
the release of Claude Code.
e Though the PropTech Index underperformed the S&P 500 over the LTM, several °
constituents saw significant, 50%+ share price increases. °
10.0x ° 0 e
13% 15% @ e
[ e @ e °
i % ST ° °
........ I
(19%) o % e
(1) :
PropTech Index S&P 500 NASDAQ 0% 20% 40% 60% 80% 100%

Top 10 PropTech Performers(®(?)

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

2026 EV/Revenue vs. "Rule of 40" Components®®)

15%+ 3.5x
) Rocket . CY26E R
Opendoor E? rch O Companies loano epot Grova’ﬁ””e
238% 67% 41% 26% <15% 3.8x
(«)))JLL |l CUSHMAN & A ke R <25% S50
illly WAKEELE SmartRent  “F | FirstAmerican

CY26E EBITDA Margin

(3)  Includes all companies shown on page 21 and 22, excluding negative Rule of 40 companies.

15% 9% 7% 7% 0
(4)  Reflects metrics based on CY26E revenue, EBITDA, and revenue growth.
S &P Capital IO £ Feb 20, 2026 (5)  Trading multiples are based on share price, other market data, and broker consensus future revenue and earnings estimates from S&P
ource: aptat I as o rebruary 0, « ) . . o . Capital IQ as of February 20, 2026.
(M Prop?’ech[lndex mc!ut/ies all companies shown on page 20 a:dZ_? and is welghted on a market-capitalization basis. (6)  The Houlihan Lokey Software Index consists of ~200 companies in the software sector based on publicly available data. Please contact the
(2)  Individual companies’ performances are based on LTM stock price performance as of February 20, 2026. team on page 15 for more details.
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PropTech Public Company Performance

LTM Share Price Performance

== Real Estate Media/Portals

e Credit/Mortgage Marketing

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

e Residential Brokerage

e Broader Data

e Commercial Brokerage
e Construction Tech

e \lortgage/Title

80% 37%
60% 3%
40% (5%)
20% (10%)
0% = “— = e e A ""M gg%i
—— = = B A | —— T e e S e N il =2~ R T mt——_ = g ¢ %
~ - — —— L ———— *——\‘\\ ——
o) — =
(40%) (27%)
33%
Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 (35%)
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
2% CoStarGroup® . #2 AUTODESK o
COMPASS T oT CBRE () airbnb asiors Kroucs B3 blend FauiEx lendingtree
exp | Hotbies, INc. N Po rCh . Bentleu AltusGroug - !..éxpericn"
 INC. BOOKING ~
CUSHMAN & HOLDINGS L aw s dmesicir
Opendoor @ REA Group ||||l|h@vAKEFIELD gERIgI)EESCHEK 6ppf0|.|° FICQ MONEV
J LL loandepot  &penl ending
; i Q PROCORE ; SUPERMARKET
R E/ M AX "ghtmove Marcus g Millichap e IcE i CockeT MOODYS
real _ NEWMARK . ) @ CERED REALM?TTERS radian comeenies nc TransUnion@ .
@ Tripadvisor . o 7 Verisk- @ quinstreet
2 Zillow savils & Trimble. SmartRent Mrstewart  UWM V= Veris
| 37% | (33%) 3% | | (20%) | | @25%) | | (10%) | | (5%) | | (23%) | | @7%)

Source: S&P Capital IQ as of February 20, 2026.
Note: The historical performance of the Mortgage/Title category has omitted the market capitalization impact of the July 1, 2025, completion of Rocket Companies’ (RKT) acquisition of Redfin.
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PropTech Public Company Valuation

Enterprise Value/2026E Revenue Enterprise Value/2026E EBITDA

6.5x

19.0x
6.1x

18.8x

Broader RE Media  Construction RE Data/ Mortgage/  RE Sharing/ Commercial Credit/ Residential RE Data/ Construction  Mortgage/ Broader RE Media Commercial  RE Sharing/  Residential Credit/
Data Portals Technology RE Software Title Travel Brokerage Mortgage Brokerage RE Software  Technology Title Data Portals Brokerage Travel 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
o
?.# CoStar Group” . #2 AUTODESK °° ax
COMPASS CBRE @ airbnb agilysys AT:E;::@ B blend EQUIF: 3] !
“Porch Bentley . lendingtree
eXP ke e _— . e o *experian.
||I CUSHMAN & . HgLODINGGS NEMETSCHEK mHDEUTY 3“" fredmenar
@ REA Group allly SRERELS AT 8ppf0|.|° Flco
Opendoor @» JIL 4 MONEY
loanDepot  &penlending
; rightmove ™ PROCORE X SUPERMARKET
RE/M AX 9 e Marcus g Millichap e IcE MOODYS
g : . radian ROCKET P
_ NEWMARK @ Seviceliic REALM(:TTERS companies ne TransUnion©
sl & Tripadvisor a e @ quinstreet
2 Zillow savils: & Trimble. SmartRent #rstewart  UWM V= Verisk
| 0.4x/6.8x 6.1%/12.1x 1.0/107x | | 3.0x/9.2x | | 5.7x/188x | | 4tx19.0x | | 34x/166x | | e5xaax | | 0.8x/5.6x

Source: S&P Capital IQ as of February 20, 2026.

2026E Revenue/2026E EBITDA Multiple

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 20, 2026.
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Macro Conditions Improved in 2025, Signaling Optimism for 2026

Market conditions, particularly in TH 2025, continued to impact the residential real estate and mortgage markets; however,
easing rate expectations and improving macro conditions point to improved market activity in 2026.

o Mortgage Rates Ended 2025 at ~6.2% 9 Mortgage Originations Expected to Rise Modestly in 2026
Despite 2025 decline, rates are expected to end 2026 flat at 6.1%.? Full-year originations expected to increase in 2026 with refinancings increasing on a relative basis.
30-Year Fixed Rate Mortgage Avg. as of 12/31/250 Total One-to-Four Family Home Mortgage Originations ($ in Billions)®@
9.0% - 89 bps Decrease Since Jan. 16 High $600 - ® Purchase Mortgage Originations Refinance Mortgage Originations
Fed Rate Cut  feq Rate Cut . 391
(25 bps) (25 bps) Fe‘fzréaéepf)“tl $400 - $367 $378 $339 $324 3381 b $347
9 $272 §247
7.0% _A—d V\T__\T 6.2% $'|48 $187 $219 $191 $176 $174
oz $200 - I §112
5.0% T T T T T T T T T T T T $O n T T T T T 1
Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Q1-25 Q2-25 Q3-25 Q4-25E Q1-26E Q2-26E Q3-26E Q4-26E
o Existing Home Sales Expected to Improve Slightly in 2026 o Existing Home Sales Poised to Improve but Remain Near Multi-Year Lows
Existing home sales are expected to increase in 2026, returning to the highest level(s) since 2022. The market forecasts existing home sales to rise modestly in 2026.
Existing Home Sales (SAAR, M) and YoY Growth® Existing Home Sales (Millions)@@) 7% Avg.
B%) (%) (B%) 10% (2% @(1%) 3% 1% 1% 10% 11% 8% 2026E Increase
O o e — 0 —0= G ————— 6.1 )
42 41 39 42 41 40 40 :
44
Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25E Q1-26E Q2-26E Q3-26E Q4-26E "12A "13A '14A '15A '16A '17A '18A '19A 20A '21A "22A "23A 24A '25E '26E "26E
MBA Forecast as of 1/21/26 MBA Forecast as of 1/21/26 B Fannie Mae Forecast as of 1/13/26
Sources: (2)  Mortgage Bankers Association (MBA) as of January 2026.
(1) Freddie Mac. (3)  Fannie Mae as of January 2026.
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Elevated Mortgage Rates Are Continuing to Lock in Existing Homeowners...

Despite a slight decrease in mortgage rates, low-rate owners are hesitant to sell, leading to resale inventory being constrained.

a Mortgage Rates Remain Above 6%

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

10%
Mortgage Rates Peaked
8% - in November 2023

0% 1 6.2
2%

4%

2% -

% T T T T T T T T T T T T T T T T T T T 1
LN O N~ o0 ()] o — (V] o <t N O N~ [ee] ()} o — (V] o <t [Va)
A O R R T R L
O o o o O o o O o o O O o o O |©) o o O o o
[0] (0] (0] [0} (0] (0] [0] [0] Q (0] [0] [0] (0] [0] (0] (0] (0] (0] (0] (0] (0]
(a) [a) (&) (a) [a) [a) (a) (a) [a) [a) (a) (a) [a) (a) () [a) (&) (&) [a) [a) (&)

e Home Remodeling Activity Is Holding Steady Near 2023 High

Remodeling activity is up ~84% since 2015 but has remained nearly flat since 2023.
Amount Invested in Home Improvement and Repairs®®)

$514B  $512B  $512B
$4708B

$406B

$363B

$3238  $328B

$298B

$2778  $2778

~1.7TM

Homes not sold due to lock-in effect between 2022 and
2024, contributing to shortage of housing supply.®

1.2%

Median existing home price increase for all housing types

since 2024.3)

o Homeowners Remain Reluctant to Sell

(1.0%)

Decrease in existing home sales across all types since
2024.0)

~18%

Of home transactions were from individual investors or
second-home buyers, up from 13% in 2024.®)

o Active Listings Are Up Since COVID-19, but Down Over Longer Horizon

Active Listings in the U.S. (000s)™

2,000 -

21% - .
1,500 - o+ Decrease in Supply Since 2076

976

1,000 -
500
o T T T T T T
©o o~ ~ o) © o o
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 g S 8§ S § < ¢
a] - [a)] - [a)] - o
Sources:
(1) Federal Reserve Economic Data. (3) NAR. (
(2)  Federal Housing Finance Agency. (4)  Joint Center for Housing Studies of Harvard University.
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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 Slipping Below Five- and 10-Year Averages

U.S. Housing Starts (000s)™

2,000 -

1,600
5-Year

= Average

10-Year
Average

1,200 1,246

800

400 ~
0 T T T T T T T T T T T T T T T T
O N N 2 > X \e) o A S S Q N g2 Yo P N
Q N N N N N N N N N N T Q Q' Q V Q
S P P P S L S S S SO O S S S

U.S. housing starts have grown ~2.3x since 2010 but are falling below the five-
and 10-year averages, suggesting a slight trough in new home construction amid
economic uncertainty despite expansionary monetary policy.

Source:
(1) Federal Reserve Economic Data.
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9 Privately-Owned Housing Completions Are Declining From 2024 High

U.S. Housing Completions (000s)™

5-Year
Average
10-Year

Average

1,386

400 A
0 T T T T T T T T T T T T T T T T
O Q N T D b\ \e) o A S 9 N N\ Vv A» s NeJ
Q N N N N N N N N N N QO Q Q Q Q %
O SO e S S S S S ST S O S S S S

Privately owned housing completions have softened after peaking in 2024,
driven by higher interest rates, elevated construction costs, and tighter credit
conditions, with builders slowing production to preserve margins amid demand.



Heading Into an Expected Slowdown in Growth for 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 Share of New Build for Sale at ~30% o Housing Starts Expected to Decrease in 2026
U.S. New Single-Family Homes Share of Single-Family Homes for Sale( Housing Starts (Millions)®
40% A
1.41 1.39 1.40 .
30% - 27% 1.35 .
1.34 1.33
1.32 1.32 1.32 1.31 1.30
- I I I I I I I
10% T T T T T T T T T T | | T T T T T T T T T ||
Oct-15 Oct-16  Oct-17 Oct-18 Oct-19 Oct-20 Oct-21 Oct-22 Oct-23  Oct-24 Oct-25 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25A Q2-25A Q3-25E Q4-25E Q1-26E Q2-26E Q3-26E Q4-26E
e Macro Factors Will Continue to Weigh on Overall Residential Category... o Leading to the Constrained Performance of Homebuilder Equities
Economic, Housing, and Mortgage Market Outlook® S&P Homebuilder Select Industry Index®
14,000 ~

Total housing starts fell by 1.4% since 2024. Among housing
categories, multi-family starts were hit the hardest, with a 25%
decrease since 2024.

11,000 -
* Macroeconomic uncertainty, supply and workers constraints, and lock- 8000 . . . . . . .
in effects are expected to dampen overall industry growth. Jan-24 Apr-24 Jul-24 Oct-24 Feb-25 May-25 Aug-25 Dec-25

Sources:
(1) NAR and U.S. Census Bureau as of October 2025. (3) Freddie Mac.
(2)  FRED & Mortgage Bankers Association (MBA) as of January 2026. (4) S&P Capital 1Q.
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Key Subsegment Trends: Residential Real Estate Tech

Residential real estate tech was active with financings in 2025, with most of the financing concentrated in insurance, mortgage,

and workflow-enabling platforms.

Residential Real Estate (RRE) Tech Highlights

Consolidation of Incumbents
o ' Key Transactions
. 'l!he RRE t.echr'10Iogy landscape is increasingly shape.d SBoper / e
y consolidation among scaled incumbents, as leading
platforms build end-to-end solutions across the *Anywhere‘/ COMPASS

homeownership lifecycle.
REDFIN / O)&5kes

Consumer Preference for New Build

+ Demand for new build housing continues to strengthen Key P'layers
as limited existing-home supply, improving affordability -Odlgs
conditions, and increased builder activity drive greater W EEHEN
reliance on technology solutions that support new [ TRACEAIR
residential communities. % Zonda

Al-Enabled Platforms
Key Players

* Growing Al integration is reshaping RRE workflows, r

fell

with technology increasingly supporting real-time
marketing intelligence, personalized buyer matching, CI?LUXURY

.. PRESENCE
and automated listing and sales processes.
2> SPECTORA

Sources: PitchBook, CB Insights, company filings, company websites, press releases.
(1) Pacaso raised $72.5 million of equity crowdfunding via DealMaker with over 17,500 individual investors.
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Top 10 U.S. RRE Tech Equity Rounds of 2025

($ in Millions)

oate Company S gy mvested Sy Fning Lot epored

12/10 @ lepg ETHZILLA $19 $59 $140
12/9  (p hometap $50 $225 NA

11721 ticalwave PERMANENT $22 $24 NA
10/3 @ Pacaso  Reg A+ Raise) $73 $809 NA
9/9 /\ven khosla ventures $110 $391 $2,200
9/8 Activete QED $50 $726 $2,050
9/4 @Reggora .| SENTANA $18 $64 $140
819 (N bonus alpag%%%“ $66 81 NA
3/11 TOMO D;IG/?[IJ%X $20 $170 NA

Ribbit Capital
1107 Matices Vg VISTARA $30 $84 $199



Key Subsegment Trends: Nonresidential Construction

The nonresidential construction market has seen meaningful growth due to a stable backlog and continued government funding.

o Consistent Increase in Total Nonresidential Construction Spend

Easing growth in nonresidential construction spending, following several years of significant growth.

9% CAGR Between December 2020
and December 2025

Total Nonresidential Construction Spending in the U.S. ($ in Trillions)™®

[
»

4% CAGR Between December 2015 and December 2020

1,242

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
e Construction Projects Are Rising Above Long-Term Historical Averages

Momentum in the Dodge Construction Index signals continued strong demand in 2026.

Dodge Construction Index®
10% CAGR Since November 2011

» 276
300
200 5-Year
- Average
100 +
O T T T T T T T T T T T T T T T T T T T
O & @ O O N A DO X O O @O O N A D NS
L O P NN AN N NN AN N D5 Q
S S S S S S S S S S S S S S S Sl Sl Sl

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

1

VON®WLO
cooooo
1 1 1 1 J

AN LN L S Y S S\ S A S S N O
€ @& §F K F @ K F @ FE K
PR Y XY FFF Y FFTE Y P

o Public Contribution to Nonresidential Spend

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

Contribution of Public Construction to Total Nonresidential ($ in Millions)“

2,000,000 45.0%
1500000 P 40.0%
1,000,000 35.0%
500,000 30.0%
,ANRNRNNNANANNRNNNRNRNEEER

Jul-23 Oct-23  Jan-24  Apr-24  Jul-24  Oct-24  Jan-25  Apr-25  Jul-25

I Public Private = Contribution

(3)  Dodge Construction Index as of November 2025.
(4)  U.S. Census as of August 2025.



Key Subsegment Trends: Construction Tech

The construction tech M&A market saw increased activity in 2025, supported by a stronger second half and continued demand

for integrated software platforms as well as the opportunity Al creates to drive digital adoption.

Construction Tech Highlights

Al-Enabled Project Intelligence
Key Players

» Al-driven tools are being adopted to leverage historical AlignOps
and real-time data, improving forecasting accuracy, [ Highare

. - [} TRACEAIR
interoperability, and cost and schedule control. trunk
‘tools

7 Zonda.

Digitalization of the Preconstruction
Key Players

ATA Contract Documents

 Driving efficiencies prior to breaking ground through
the adoption of digital workflows connecting the

DLUMENT CRUH

owner, architect, GCs, and subs. [7L GREENLITE
P PermitFlow
planHuB@
Emergence of New Platforms in the Category
Key Players
+ Scaled platform with PE sponsors investing in organic AlignOps
and M&A-driven expansion in the space as the space FouNpagen
S
continues to mature and scale. ”5-
binfobric
% sogelink

Sources: PitchBook, CB Insights, company filings, company websites, press releases.
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($ in Millions)
Date Company
12/2 P PermitFlow
9/16 (O Passivel vgic
9/15 [TL, GREENLITE
s
7/16 3 BEDROCK
6/1 @lnspected.com
519 &9 miter
3/13 /aTerabase
3/21 &2 BuildOps
1/25 4% Motif

Selected
Investor(s)

Accel

MOAQ
INSIGHT

PARTNERS
INSIGHT

PARTNERS

ECLIPSE

BayHawk

Capital

//) Bessemer
Venture
Partners

COATUE

SoftBank

MERITECH

CapitalG

Equity Invested

$54

§74

$50

$40

$80

$35

$38

$130

$127

$46

Top 10 U.S. Construction Tech Equity Rounds of 2025

Equity Funding
to Date

$91

$124

$86

$70

$80

NA

$38

$222

$273

$46

Latest Reported
Valuation

$451

$380

$123

$301

NA

NA

$175

$211

$873

NA



Key Subsegment Trends: Commercial Real Estate (CRE)

The CRE market continues to face challenges with high vacancy rates, but unused spaces are being repurposed at an accelerated
pace, driving new opportunities. There is optimism in certain markets as Al drives RTO and investor confidence.

o Strength in Commercial Property Prices Throughout 2025

Commercial property prices saw a significant uptick in October, continuing robust growth.

Change in RCA CPPI National All-Property Index® (™ .
Renewed economic

optimism has bolstered
commercial property
values by 4.2% YoY in

4.2%

0.8% October 2025, the
largest annual increase
Past 12 Months Oct'25 MoM in three years.

e U.S. Office Leasing Activity Has Increased Significantly in Selected Markets

Leasing activity has skyrocketed while average asking rents have grown modestly in New York City.
Colliers New York City/Manhattan Historical Downtown Office Leasing Activity (000s SF)®

EE | casing Activity — ==O==Availability Rate

In Q4 2025, downtown
NYC's leasing velocity

18.8% 17.1%
O — more than doubled since
2,163 the prior quarter, and
almost quadrupled year-
over-year at more than
545 double the five-year
quarterly average (1.1
Q4-24 Q4-25 million square footage).®)

Sources:
(1) RCA CPPI National All-Property Index as of Q3 2025.
(2)  Cushman & Wakefield, “U.S. Office MarketBeat Q4 2024."” 2025 full-year net absorption annualized as of Q3 2025.
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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% 20.7%
(26.0) (21.0)
(69.7) (67.1) (67.4) (57.0)
2020 2021 2022 2023 2024 2025

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 conversions.

Office Conversion Projects®
Office-to-multi-

family conversions,
including mixed-use
residential, account
for 76% of the office
space currently
undergoing or
planned for
conversion.)

B Complete B Underway M Planned

2022 2023 2024 2025 2026 2027+

(3)  Colliers, “Q4 2025 Downtown Office Report.”
(4)  CBRE as of May 2025.



Key Subsegment Trends: Commercial Real Estate (CRE) Tech

Deal activity within the segment was strong in 2025, as CRE solutions boosted visibility and efficiency.

CRE Tech Highlights

Analytics

* Analytics have been a main focus in the commercial
tech space as building operators and investors aim to
become more efficient and have more visibility into
their portfolios.

Key Players

Cé? cherre

':: CoStar Group~

VTS
Al-Driven Building Operations
Key Players
» Rapid adoption of Al across commercial buildings is
> Fexa

automating facilities workflows, enabling predictive
maintenance, and driving meaningful reductions in
operating costs and downtime.

=l FacilityOs

E1 OFFICESPACE
Verticalized CMMS
Key Players
» Vertical-specific CMMS platforms are driving Fs|
demand for asset-tailored maintenance workflows, '

. . . . >{Fexa
compliance tracking, and portfolio-level operational .
visibility. Fiix

i’ Limble

Sources: PitchBook, CB Insights, company filings, company websites, press releases.
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Top 10 U.S. CRE Tech Equity Rounds of 2025

($ in Millions)

Date Company
12/3 % Verkada
7/9 MaintainX
7/8 AirGarage
6/10 B occupier
6/9 M runwise
3/26 O GridPoint
3/5 zeftview
2/19 ¢ Verkada
2/19 A{J—:L'J/RY
2/6 O 75F

Selected
Investor(s)

CapitalG
7 oz

i
Headline

&%, UNBUNDLED
?s% CAPITAL

MENLO

VENTURES
Marunouchi
Innovation
partners

‘ Climate
Investment

Founded by 0GCI

C GENERAL
CRTALYST

Z\ lightrock

d accurant
international

Equity Invested

$20

$150

$23

$16

$55

$45

$60

$200

$75

$45

Equity Funding
to Date

$675

$254

$52

$33

$85

$270

$179

$655

$369

$80

Latest Reported
Valuation

$5,800

$2,500

NA

NA

NA

$546

$266

$5,800

$1,000

$63



Key Subsegment Trends: Multi-Family

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

o Rent Growth Slows and Concessions Rise as Occupancy Lowers

» U.S. apartment rent growth slowed sharply in late o
2025, with many markets near flat or negative. (1 ’0 /O)

Annual Rent Change for U.S. Apartments as

* Occupancy dipped below 95% as heavy new supply of November 2025
and seasonal leasing pressures increased concessions
such as free months of rent for new leases.(" o
+2.4%

» Sun Belt metros saw steep rent declines, while the

Midwest and Northeast were relatively stable. of November 2025

o Policy Changes Are Bolstering Growth in Low-Income Housing

Freddie Mac multi-family supported more than 577,000 affordable rental units in 2025.
Freddie Mac Multi-Family Production Volume®

Given the U.S. FHA's
‘ 17% Increase > doubling of the Low-

$77.6 Income Housing Tax
Credit equity cap in
August, Freddie Mac
Multifamily made a
record investment of
$1.2 billion in 2025.@

$66.3

2024 2025

Sources: (2)  Nasdaq News as of January 2026.
(1) RealPage News as of November 2025. (3)  U.S. Census Bureau as of August 2025.
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Annual U.S. Apartment Inventory Change as

9 Multi-Family Construction Levels Continue to Drop in 2025

Multi-family units under construction dropped to 717,600 in October 2025.
U.S. Multi-Family Housing Units Under Construction (in 000s)®

1,500 -
1,000 - 718
500 ~

O T T T T T T T T T T
Oct-20 Apr-21 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

o Tapering Growth in Multi-Family Completions

Multi-family construction completions have slightly contracted in 2025 across the U.S.

U.S. Multi-Family Housing Units Completed (in 000s)®
~66% Increase

v

599
518

312

2021A 2022A 2023A 2024A 2025E



Key Subsegment Trends: Multi-Family (cont)

Owners, managers, and renters all demand digital tools that seamlessly and ethically deliver an integrated data-driven

experience.

o Owners and Managers Are Prioritizing Digital Transformation

85%

Of multi-family owners believe profits would
improve with better PropTech.™

81%

Of multi-family owners believe technology
is vital for resident satisfaction.™

¢ Inlight of consolidation across the multi-family
space, owners and managers are experiencing
operational constraints due to scale that must be
addressed by digital transformation initiatives.

» Asrent growth slows, technology is increasingly
prioritized to support faster issue resolution, better
communication, and higher satisfaction, directly
supporting retention and long-term NOI growth.

e Resident Experience Is Ever-Critical in a Tenant's Market

» Technology that enhances leasing, payments,
N . . 710%+
amenities, and community engagement drives tenant

satisfaction and retention, which are critical factors in  Of renters who prefer properties with digital
amenities.@

57%

Of renters would pay $20 more in rent for
smart home features.®

reducing vacancy and turnover costs.

+ Replacing a tenant can cost owners $2,500 to $5,000
per unit (lost rent, marketing, and make-ready
expenses), so managers are increasingly looking to
bolster their resident experience capabilities to
protect retention and NOI.

Sources: (3)  ButterflyMX.
(1) DISH Business Multifamily Executive Survey. (4)  RealPage.
2) Zillow. (5)  Core Health & Fitness.
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9 A Shift in Data Strategy Is Imminent

* The antitrust lawsuit brought by the DOJ against
RealPage has been formally settled. The agreement,
which includes no admission of liability or financial
penalties, provides the multi-family industry with a
clearer framework for the compliant use of revenue
management software.

* The settlement provides greater certainty around data
strategies for housing providers and tech innovators.

“We are pleased to have reached this
agreement with the DOJ, which brings
the clarity and stability we have long
sought and allows us to move forward
with a continued focus on innovation
and the shared goal of better
outcomes for both housing providers
and renters.”

—RealPage, 11/24/2025%

o The “Amenities Arms Race” Evolves to Focus on Wellness and Community

» The demand for amenities that support a holistic
lifestyle is no longer a niche market. It's a significant
driver in the multi-family housing sector.

* While traditional amenities like pools and basic gyms
are still expected, today's leading properties are
differentiating themselves with features that cater to
a modern, balanced lifestyle.

» This growth is fueled by a clear shift in renter
preferences toward health, well-being, and
community.

$913B

2028E wellness real estate market.®

59%

Of real estate developers report an
increased demand for wellness features.®)



Key Subsegment Trends: Multi-Family Tech

In 2025, the multi-family tech landscape saw consolidators focus on enhancing property management, operational automation,

and resident experience.

Multi-Family Tech Highlights

Al-Driven Maintenance and Operations

Key Players
» Al adoption is becoming increasingly widespread across i doorloop
PMS and CMMS providers, with category leaders Elisen
automating or streamlining leasing, resident =FUNNEL
engagement, and maintenance workflows. HAPPYSS

. StarRez

Scalable Technology Imperative for Growing Portfolios

' Key Players
* As property owne.zrs an.d managers.consolldat.e, the scale i doorloop
demands of multi-family tech continues to drive growth
and emergence of new platforms in the category; increased s rentsync
sponsor activity driving creation of platforms. @ren,to\//se
—=turbotenant

Intuitive and Fully Integrated Leasing PI
Key Transactions

* Purpose-built PMS platforms are seeing continued ® onc
adoption as multi-family operators prioritize workflow ENUMERATE .
automation, portfolio-level visibility, and scalable FRONTSTZPS
operating infrastructure. eav £8N

Vantacar

Sources: PitchBook, CB Insights, MRI Software, CRETI, company filings, company websites, press releases.
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Top U.S. Multi-Family Tech Equity Rounds of 2025

($ in Millions)
Date Company
11/18 venn
1015 Vantaca
10/1 ABASELANE
9/16  ENTOUCH>
8/20 Elise~
/3 BILT &
6/25 J.inspiren
5113 entrakta
4/25
2/3 Lula,

Selected
Investor(s)

CIM
NOQ
[ COVE HILL

JMI

() THomvesT

MONROE
i CAPITAL

ANDREESSEN
HOROWITZ

GENERAL (G CATALYST

GID
INSIGHT

Blackstone

ANDREESSEN
HOROWITZ

PEAKSPAN

RET
Ventures.

Equity Invested

$52

$300

$20

$50

$210

$250

$100

$200

$100

$28

Equity Funding
to Date

$162

$305

$44

$73

$382

$813

$147

$371

$450

$34

Latest Reported
Valuation

N/A

$1,250

$99

N/A

$2,300

$10,750

$405

$4,300

$2,500

N/A



International PropTech Market Activity

The international PropTech market saw several relevant and notable transactions in 2025.

(CRE)
International PropTech Transaction Environment Gaining Momentum Oct. 2025
L e = = e (CRE) lkodia
| Construction Tech 1 % S — N e
I ( ) 1 Feb. 2025 '- acquired by c o Tech
] truct

I May 2025 ) I £ 't’Trackunit' S VISMA (Construction Tech)
: * alrik (Construction Tech) : ket 2 golﬁmcﬂmmd by May 20|_25
| financing from Sept. 2025 I Sacns ng 1 BUILDOTS |
I People ) " Series B from
: f.b mfo:onc | i PUMRA
| (Construction Tech) inancing from |
: May 2025 KKR : (Residential and Multi-Family)
I ! Dec 2025
| ) . 1 Propert:
: f|nan<cn:"nsgn >from | ’Fir:g;r !
| >c I Series B from
e e e e e e e e e e e e e e e e e | 3 - Blackstone
T s m— - n b A R N g -
| (Construction Tech) *j s" i - II (Residential Real Estate Tech) (Multi-Family)

(Residentidl and CRI '\J-\T‘J idential and CRE) - k - .
! Oct. 2025 Mar. 2025 - ; 1 ; Aug. 2025 Oct. 2025
: Chime "7 NavLive Sept. 2025 & F | Dec.2025 - July 2025 <|f Domain @proptech
1 financing from financing from fotocasa habitaclia © atHomegroup Buena : . acquired by acquired by
| Bridgepoint 0XFORD acquired by acquired by Series B from I 23 CoStar Group- mn
1 'Scout24 Apa). G/ |

* The international PropTech market saw several large and notable transactions in 2025, primarily driven by private equity firms.

e The global PropTech market is expected to surpass $32 billion™ by 2030.

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

Sources: PitchBook, press releases.

(M

.

Con Market Pesearch b Houlihan Lokey Transaction
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PropTech Private Capital Deal Dashboard
2025 Activity

c 2025 U.S. PropTech Financing Activity o Featured 2025 U.S. PropTech Financing Transactions
($ in Millions) ($ in Millions)
mmm Fquity Capital Raised Debt Capital Raised  =@=\olume Date Company | Selected Equity Invested Equity Funding  Latest Reported
nvestor(s) to Date Valuation
65
62 62 11/6 M metropolis @Lionnee $500 $1,700 $5,200
9/25 4. inspiren INSIGHT $100 $147 $405
9/1 ¢, hometap @ $50 $225 NA
. 1/ R
$2.124 7/9 Maintain X xmw $150 $253 $2,500
6/16 Juniper Square $130 NA $1,100
Ribbit Capital
6/12 S5 CANARY i smiowron pare $79 $174 6599
6/9 A runwise MENLO $55 $85 $120
6/1 anspecied.com CBaapXtI,aWk $35 $38 $35
5/28 @ Wander % $52 $210 $252
Q3-23 Q4-23 Q1-24 Q2-24 (Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25 5/15 entrata Blackstone $200 $371 $4,300

Avg.
Deal $19.0 5470 ) ( $28.5 5401 ) ($407
Value:

Sources: PitchBook, CB Insights, company filings, company websites, press releases.
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PropTech M&A Deal Dashboard
2025 Activity

0 2025 U.S. PropTech M&A Activity o Featured 2025 U.S. PropTech M&A Transactions

($ in Millions)
Date Target Acquirer Enterprise Value
1117 L&/CUSVIEW Itron $525
9/22 'j_eAnywhere' COMPASS ~$1,600
9/16 planHuB@ GROWTHCURVE N/A
8/6 FSI U|t|m9 N/A
AIA
s e WCAS /A
5/13 movoto lewer N/A
3/31 cooper O Sties ~$14,200
3/10 REDFIN O Sties ~$1,800
1/14 ¢+ ButterflyMX FTV& N/A
Q4-23  Q1-24  Q2-24 Q324 Q4-24 Q1-25 Q225 Q3-25  Q4-25 1/14 INDUSTRIOUS CBRE $400

Houlihan Lokey Transaction

Sources: PitchBook, CB Insights, company filings, company websites, press releases.
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Houlihan Lokey Advises StarRez on Its Strategic Investment From Five Arrows and Vista Equity Partners

Transaction Overview

Houlihan Lokey acted as the financial advisor to StarRez on its
strategic investment from Five Arrows and Vista Equity Partners.

Transaction Pending
StarRez e OnJanuary 15, 2026, StarRez announced its strategic investment from
Five Arrows and Vista Equity Partners (existing investors).
Five Arrows X-visTa

¥ Rothschild&Co

e StarRez is a global leader in on- and off-campus student housing
software, providing mission-critical solutions to higher education
institutions and property management companies.

StarRez has agreed to receive a
Strategic Investment from Five
Arrows and Vista Equity Partners

e The new investment supports StarRez's continued expansion of its
product platform, acceleration of innovation, and global growth
initiatives.

Sellside Advisor

Selected Transaction Commentary

StarRez Highlights

1,300+

Customers in 25+ Countries

3SM+

Residents Managed

"We're grateful for Vista's continued partnership and welcome Five Arrows as a long-term investor—
together, we will accelerate product innovation, broaden our product range, and strengthen global delivery
so universities and housing providers can focus on the people they serve.”

—Jason Day, CEO, StarRez

“StarRez has built a strong, market-leading platform and has a clear vision for the future. We are
privileged to partner with Jason, the executive team, and Vista Equity Partners to support the company in
this next growth chapter.”

—YVivek Kumar, Managing Director, Five Arrows

Sources: Company websites, press releases.
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917K +

Monthly Active StarRez Cloud Users

30+

Years of Innovation

Category-Defining Student Accommodation Management Software Platform

et
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"Operty Manag®

O0O000000

Housing and Roommate Management

Bookings and Appointments

Resident Portal and Support

Community Mgmt. and Operations

Conference and Events

Billings and Payments Automation




Houlihan Lokey Advises PlanHub on Its Acquisition by GrowthCurve Capital

Transaction Overview PlanHub Highlights
Houlihan Lokey acted as the exclusive financial advisor to PlanHub
on its acquisition by GrowthCurve Capital. 60K+ 400K+ 30K+
. ) . Projects Posted Annually Subcontractors Suppliers
planHub e On September 16, PlanHub announced that it had been acquired by

GrowthCurve Capital.

GROWTHCURVE e PlanHub is an industry-leading preconstruction platform designed to PlanHub simplifies and streamlines the preconstruction process by managing all

s e - empower construction professionals by simplifying the bidding and information flow between general contractors, subcontractors, and suppliers, as well as
anmu as pbeen acquire y . o gro
GrowthCurve Capital project management process. the backend processes, on a unified platform.

e The partnership will accelerate PlanHub's Al-enabled product strategy,
Sellside Advisor including the development of new prescriptive Al features inside the
. . General Contractors Subcontractors
platform, and support the launch of new business lines.

Selected Transaction Commentary

%’ Connecting general
%ﬂ% / contractors/owners with
“PlanHub is where preconstruction happens. We've built the largest connected network of contractors and qualified subcontractors/

suppliers, and now we're transforming that network into the industry’s first true end-to-end platform. Under

one roof, PlanHub delivers project access, bid management, CRM, estimation, and Al-driven insights suppliers.
embedded in every workflow.” Construction
q Project on
—Ro Bhatia, CEO, PlanHub planHub . . Providing all constituents
/ with purpose-built

workflow tools.

“PlanHub is a leader in the fast-growing construction management software market, with a differentiated,

highly data-rich bid network and vertical software platform that helps clients grow their business and

manage pre-construction workflows and decisioning at scale.” Streamlining the

/ preconstruction process,
enabling faster, more
efficient start times.

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

Sources: Company websites, press releases. Su ppllers
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Houlihan Lokey Advises FSI on Its Sale to Ultimo, an Industrial and Financial Systems Company

Transaction Overview

Houlihan Lokey acted as the exclusive financial advisor to FSI on its
sale to Ultimo, an Industrial and Financial Systems (IFS) company.

FSI
Ultimo

an IFS company

e On August 8, 2025, FSI announced that it had been acquired by
Ultimo, an IFS company.

e FSlis the leading computerized maintenance management system and

asset management platform purpose-built for the healthcare industry.

FSI has been acquired by

Ultimo, an IFS Company e The partnership will accelerate FSI's ongoing innovation in facilities

and healthcare technology management, while also driving IFS's

Sellside Advisor globa| eXpanSion.

Selected Transaction Commentary

FSI Highlights

1,100+

Healthcare Systems, Hospitals, and
University Departments

650M+

Square Feet of Facility Space Managed

“This is an exciting new chapter for FSI and its customers, as we accelerate investment in solutions that
equip customers to tackle regulatory complexity, drive operational efficiency, and accelerate digital
transformation.”

—~Zach Seely, CEO, FSI

“By bringing FSI's trusted capabilities together with Ultimo’s EAM capabilities and Al-first vision, we're
delivering a suite of solutions and intelligence customers need to take control of their assets, reduce
operational friction, and drive measurable impact.”

—Steven Elsham, CEO, IFS Ultimo

Sources: Company websites, press releases.
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Powerful, Purpose-Built, End-to-End Solution

Operational Efficiency Planning and Reporting

jp Tech LE[OX Cp glaarr’\i:\?r:g mxnalytics
A View =
S
Purpose-Built
CMMS
CMS
(13 \/r360 B Space
Manager
Rounding B;Binders ¥ Drawing
Manager Manager
Compliance Space Management

and Visualization



Houlihan Lokey Advises AIA Contract Documents on Its Strategic Growth Investment From Welsh,

Carson, Anderson & Stowe

Transaction Overview

Houlihan Lokey acted as the lead financial advisor to AIA Contract
Documents (ACD) on its strategic growth investment from Welsh,
Carson, Anderson & Stowe (WCAS).

AIA Contract Documents

WCAS

e OnJuly 8, ACD announced that it had received a strategic growth
TRUE WIND

investment from WCAS.

AlIA Contract Documents,
a portfolio company of True
Wind Capital, has received a
strategic investment from WCAS

e ACD is the leading risk management and workflow platform for the
architecture, engineering, and construction (AEC) industry.

e The partnership will accelerate ACD's ongoing innovation across its

Sellside Advisor . . .
end-to-end risk management and collaboration solutions.

Selected Transaction Commentary

"WCAS brings exceptional experience to our organization as we execute our growth strategy to
create trust and mitigate risk for architects, contractors, engineers, owners, and others across the
AEC industry.”

—Nick Macey, CEO, AIA Contract Documents

“We are very excited about our investment in ACD and look forward to supporting Nick and the
leadership team... We believe there is a massive opportunity in the AEC industry, and ACD is well-
positioned to accelerate its growth and innovation.”

—Chris Hooper, Partner, WCAS

Sources: Company websites, press releases.
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AIA Highlights

1.5M+ 250+ ~140

Documents Certified Proprietary, Industry Year
Annually Standard Contracts Legacy
Industry-Leading Platform
O $
W] d
[SFe) ws 20 Prop,, -

Owners Lenders

Architects

Engineers

Consultants

Contract
Documents

Insurers

Contractors Law Firms

Vv Industry-standard contracts simplify legal processes with clear, balanced terms.
" Workflow solutions accelerate contract reviews and approvals.

v Turnkey solutions cut drafting time with customizable templates.



Houlihan Lokey Advises Movoto on Its Sale to Lower

Transaction Overview

Houlihan Lokey acted as the exclusive financial advisor to Movoto
on its sale to Lower.

ﬂ\OVOtO e On May 13, 2025, Lower announced the acquisition of Movoto.

® e Movoto is a PropTech innovator and a flagship real estate portal that
|‘Wer connects homebuyers with personalized guidance, trusted agent
partnerships, and data-driven insights.

Movoto has been acquired

by Lower LLC e The transaction will create an industry-leading end-to-end
homeownership platform while offering an unmatched growth engine
Sellside Advisor for real estate agents and loan officers.

Selected Transaction Commentary

Movoto Highlights

~150M

2024A Movoto
Unique Visitors

1,000

Combined
Employees

“The future of our industry lies in blending the best technology with the irreplaceable expertise of
local agents and loan officers... Movoto is the perfect platform to accelerate this vision, allowing us
to create a simpler, smarter path to homeownership.”

—Dan Snyder, CEO, Lower @

“The bigger portals touch almost everyone online but fail to help those customers through the whole
process. By focusing on how technology empowers local connections, we can deliver better service to the
consumer and build a business that generates far more profit per visitor.”

—John Berkowitz, CEO, Movoto

Sources: Company websites, press releases.
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Movoto Platform

o R

Home Ownership Call Centers
Technology

MOVOoto Pro+

30,000

Lower 5-Star
Online Reviews

Top 5
U.S. Real
Estate Portal

I3

Agent Network Search

lever

by movoto



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.

!:IY(A‘L e OnJanuary 14, 2025, ButterflyMX announced that it had received a
significant growth equity investment from FTV Capital.

hd
ve BUtterﬂny e ButterflyMX is the premier cloud-based property access solution for

_ multi-family and commercial buildings.
FTV Capital has made a

significant growth investment

in ButterflyMX e FTV Capital’s investment will accelerate new product development
while further solidifying ButterflyMX's market-leading position in the
Buyside Advisor multi-tenant property access and security market.

Selected Transaction Commentary

ButterflyMX Highlights

~17,000

Properties on the Platform

1.5M

People Using ButterflyMX

40+

Integrations

“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.”

—Aaron Rudenstine, CEO, ButterflyMX

“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.”
—Richard Liu, Partner, FTV Capital

Sources: Company websites, press releases.
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ButterflyMX Platform

| |e| Video Intercoms

Front Deck Station

300+

Employees

@ Package Room

V¢ ButterflyMX

Single Unified Platform

00
Elevator Controls

% Security Cameras

Omn
& Vehicle Access Control

Smart Locks
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Blueprint Vegas Conference 2026: Houlihan Lokey Official Partner
September 22-24 | The Venetian, Las Vegas

WHAT TO EXPECT AT THE EVENT Blueprint Vegas 2026 at a Glance

e Panel Discussions With Industry Leaders and Innovators: A
50+

Countries
Represented

950+

Startups and
Investors

diverse range of speakers will share their insights on navigating
current market conditions and positioning their companies for

future success across various sectors of the built world.

£
&
=
@
©

e Featured Speakers: The conference will feature 300+ high-profile
speakers and candid panel discussions with thought leaders in real

3,500+

Conference
Attendees

1,000+

Built World
Executives

estate, construction technology, and sustainability, covering a

variety of topical themes.

e One-on-One Meetings: Blueprint's all-access pass will allow

unlimited one-on-one meetings with presenting companies

throughout the conference.

AGENDA
e Networking Opportunities: Join an audience of entrepreneurs, Al Multi-Family Houllhan.Lokey 1 p.roud tolofficially
. . _ _ ' Construction SFR partner with Blueprint: The Future of
venture investors, and industry executives for networking sessions, Topics CRE Single-Family Real Estate this year as it continues to
including breakfast, lunch, and opening and closing cocktail events. Covered Data Sustainability build the largest real estate and
FinTech VC construction technology conference in
Hospitality the market.
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To view the full market map, please contact:

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

Multi-Family Technology Landscape
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To view the full market map, please contact:

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

Multi-Family Technology Landscape (cont.)

Multi-Family Software Platforms
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Commercial Real Estate Technology Landscape

CRE Software Platforms

To view the full market map, please contact:
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To view the full market map, please contact:

CO N St ru cti on Tec h no I Ogy La n d sca pe Chris.Gough@HL.com, Rip.Furniss@HL.com, or Pat.Hagerty@HL.com
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Construction Technology Landscape (cont)

To view the full market map, please contact:

Chris.Gough@HL.com, Rip.Furniss@HL.com, or Pat.Hagerty@HL.com
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Disclaimer

© 2026 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.,
an SEC-registered broker-dealer and a member 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 fir 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 INAO00001217); 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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