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Harris Williams: At a Glance
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• 35+ dedicated professionals in Boston, London, and San Francisco 
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• 30 years and thousands of deals closed

• 100% of revenue is from M&A advisory

• 10 industry groups with deep sector expertise
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• 8 offices across the U.S. and Europe
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HW Technology Group Recent Transaction Experience 
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The construction industry continues to embrace new technology and digital transformation efforts to improve safety, efficiency, and profitability.
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Key Trends in the AEC Software Market

Happening in AEC Software Right Now
The use of prefabrication and off-site construction is becoming a key strategic advantage for construction 
companies as speed, safety, and quality are all improved.

Modular, Off-Site, and Prefab Construction

Construction robots and drones are helping 
enhance the safety and productivity of job sites by 

taking over repetitive, labor-intensive tasks and 
assisting with site surveys, progress monitoring, 

and inspections.

Robots and Drones

3D printing continues to emerge as a leading sustainable and efficient 
method of construction that produces less waste and requires fewer labor 

resources than traditional site-built construction.

3D Printing

Wearable technologies are becoming increasingly common on the job site.  
GPS, biometric, and environmental sensors are being outfitted to monitor 
workers’ movements, vital signs, and safety conditions as part of broader 
efforts to capture more data from the job site.

Wearables

Legislation and public interest in reducing the 
impact of climate change is driving adoption of 
green construction technologies including solar, 
smart appliances and building systems, and zero-
energy building design.

Green Building

Advanced technologies, including IoT devices, AI, and AR / VR, are helping AEC firms 
improve logistical challenges and increase worker safety while enabling managers to make 

faster and more informed decisions based on real-time data.

Artificial Intelligence and the Connected Construction Site



BUILD
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Perspectives on AEC Software Landscape

DESIGN

Select Market Participants

Solutions to aid in the design and modeling of buildings and 
infrastructure

• Increased mandatory and voluntary adoption of 5D BIM across 
key project constituents

• Integration of building life cycle considerations, notably 
maintenance, operations, and energy usage, into the design 
stage, resulting in increased complexity and demand for 
technology innovation

Building Information 
Modeling

Computer-Aided Design

Key Trends

Solutions designed to forecast and manage time, materials, 
and costs prior to work beginning

• Incorporation of real-time material and cost data into the 
project planning stage to give owners and contractors greater 
clarity into project costs and timelines

• Integration of third-party estimation and take-off tools into 
larger project management suites to create more seamless 
transitions between construction phases

TakeoffBidding Cost Estimating 

Select Market Participants

Key Trends

Solutions designed to manage the build phase of the construction 
process including planning, scheduling, labor, and logistics

• Expansion of project management suites through addition of 
native tools or integration of third-party point solutions to 
create comprehensive platforms

• Adoption of field and mobile tools to connect the job site with 
the office to increase real-time visibility into projects

Key Trends

Project 
Management

Inventory and 
Supply Chain

Workforce 
Management

Select Market Participants

PLAN

https://www.google.com/url?sa=i&source=images&cd=&ved=2ahUKEwj6jsKX7L7jAhWOct8KHaaADiYQjRx6BAgBEAU&url=https%3A%2F%2Fcanada.constructconnect.com%2F&psig=AOvVaw1srS66Y_lGDqm1WObGL64s&ust=1563552250939994
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Recent Harris Williams Publications
Forbes – Dec. 7, 2021

Successful implementation of the Infrastructure Investment and Jobs Act (IIJA) relies on bringing the industry that designs, builds, and manages 
the nation’s infrastructure in the 21st century. Provisions in the legislation call for accelerated state adoption of advanced digital construction 
management systems which can help maximize interoperability, boost productivity, and reduce project delays and cost overruns.

Read the full article here.

Why the Infrastructure Bill Allocates $100 Million for States to Adopt Construction Management Systems

Construction Dive – Sep. 22, 2021

ConTech firm Autodesk and consulting firm FMI Corp. released a report that suggests as much as $1.8T of construction industry losses in 2020 
were due to bad data.  Construction represented 13.2% of the global GDP of $84.5T in 2020.  According to the study, the root cause of bad data 
is typically human error, and organizations that implement formal data strategies stand to gain the most ROI from their tech investments. 

Read the full article here.

Contractors Lost $1.8 Trillion Globally in 2020 Due to Bad Data, New Report Says

Construction Dive – Aug. 25, 2021

3D-printing ConTech firm ICON, in partnership with the Texas Military Department, has constructed a 3,800-square-foot barracks on a Texas 
military base.  The facility is the largest 3D-printed structure in North America, according to the company.  ICON’s proprietary equipment, 
known as the Vulcan Construction System, is 15.5 feet long and 46.5 feet wide and can print up to 10 inches of concrete per second.

Read the full article here.

3,800-Square-Foot 3D-Printed Barracks Built on Military Base

FMI – July 1, 2021

The past five years have seen a proliferation of new technology and an acceleration of VC investment into the construction industry.  However, 
adopting tech to address a singular issue without considering the appropriate combination of people, process, tech, and data can reduce ROI.  
Organizations that focus on innovation holistically are likely to solve problems more effectively and achieve better outcomes.

Read the full article here.

Stop Treating Symptoms: Tips for Successfully Implementing Construction Technology

• 2022 Outlook: Building Products & Materials Group

Link to Read

• Industrial Technology: Smart City & Mobility Tech 
Update | Q1 2022

Link to Read

• 2022 Outlook: Technology Group

Link to Read

What We’re Reading

https://www.forbes.com/sites/forbestechcouncil/2021/12/07/why-the-infrastructure-bill-allocates-100-million-for-states-to-adopt-construction-management-systems/?sh=34de265021d8
https://www.constructiondive.com/news/contractors-lost-18-trillion-globally-in-2020-due-to-bad-data-new-report/606939/
https://www.constructiondive.com/news/3800-square-foot-3d-printed-barracks-built-on-texas-military-base/605575/
https://fmicorp.com/insights/quarterly-articles/stop-treating-symptoms-tips-for-successfully-implementing-construction-technology
https://www.harriswilliams.com/industry-update/2022-outlook-building-products-materials-group
https://www.harriswilliams.com/industry-update/industrial-technology-smart-city-mobility-tech-update-q1-2022
https://www.harriswilliams.com/industry-update/2022-outlook-technology-group


Closed: November 16, 2021
EV: $300M
EV / LTM Revenue: NA
EV / EBITDA: NA

• Fieldwire is a provider of job-site management software to specialty and general contractors in the 
construction industry. 

• The acquisition of Fieldwire will enhance Hilti’s existing Field Productivity solution and digital construction 
management platform by providing customers with real-time data and productivity metrics.

Hilti’s acquisition of Fieldwire

Closed: June 17, 2021
EV: $1.12B
EV / LTM Revenue: 4.3x
EV / EBITDA: 17.4x

• Seequent is a provider of geophysical modeling, geotechnical stability, and geodata management for use in the 
infrastructure and mining markets. 

• The acquisition of Seequent will expand Bentley’s existing near-surface infrastructure modeling capabilities by 
adding subsurface and geophysical capabilities to enable engineers to create more detailed digital twins.

Bentley Systems’ acquisition of Seequent
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Select Recent AEC Software Transactions

Closed: June 29, 2021
EV: NA
EV / LTM Revenue: NA
EV / EBITDA: NA

• Causeway is a provider of a portfolio of cloud-based design, planning, and operations software for the 
construction market. 

• Post transaction, Causeway will use the proceeds to continue executing on their inorganic growth strategy and 
further their goal of digitally connecting the construction supply chain through a cloud platform.

Five Arrows Principal Investments’ investment in Causeway

Closed: January 13, 2021
EV: $53M
EV / LTM Revenue: NA
EV / EBITDA: NA

• JobNimbus is a provider of project management and CRM software for contractors and business owners in the 
home services construction market.

• Post transaction, JobNimbus will leverage Mainsail’s operational expertise and capital to continue scaling the 
business through expansion of the software platform and marketing initiatives.

Mainsail Management’s investment in JobNimbus

Closed: April 15, 2021
EV: NA
EV / LTM Revenue: NA
EV / EBITDA: NA

• Construction Blue Book is a provider of subscription-based data, insights, market intelligence, discovery, and 
networking for commercial construction professionals. 

• The merger will create a portfolio of new business generation, planning, research, and marketing solutions for 
construction professionals.

Dodge Data’s merger with The Construction Blue Book

Closed: Nov. 3, 2021
EV: $500M
EV / LTM Revenue: NA
EV / EBITDA: NA

• Levelset is a provider of lien rights management and payment software for the construction market. 

• Following the acquisition, Levelset will allow Procore users to manage complex compliance and lien management 
workflows and improve the payment process for all stakeholders.

Procore’s acquisition of Levelset
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AEC Sector Public Company Trended Stock Performance

Public Company Stock Performance – Last 12 Months Public Company Stock Performance – 5 Years
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Core AEC Product Engineering / Design

+232%

+110%

+411%

IPO
IPO

IPO

IPO

Source: S&P Capital IQ
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13.1% 

17.9% 

9

AEC Public Company Operating and Valuation Metrics

Median EV / LTM Revenue

Median EV / NTM Revenue

Median EV / LTM EBITDA

Median EV / NTM EBITDA

LTM Revenue Growth

NTM Revenue Growth

LTM EBITDA Margin

LTM Rule of 40 (Growth + Margin)

Core AEC Product Engineering / Design

39.1x

49.9x

11.0x

12.2x

10.0x

10.8x

27.4x

36.4x

33.8% 

43.0% 

20.6% 

25.0% 

Public Company – Operating Metrics1 Public Company – Valuation Metrics1

Source: S&P Capital IQ

(1) As of Jan. 31, 2022
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To view full market map, please contact:

hwtech_AEC/RE@harriswilliams.com

DATA AND ANALYTICS TOOLS
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INDUSTRY DATA

PROJECT MANAGEMENT

OFFSITE CONSTRUCTION

CONTRACTOR COMPLIANCE

WORKFORCE MANAGEMENT

WORKSITE INTELLIGENCE

SCHEDULING

FIELD TOOLS

CONSTRUCTION FINANCE AND PAYMENTS

AEC Market Landscape

mailto:hwtech_aec/re@harriswilliams.com
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Industrials
Specialty 

Distribution

Business 
Services

Consumer
Building 

Products & 
Materials

Aerospace, Defense 
& Government 

Services

Energy, 
Power & 

Infrastructure

Healthcare & 
Life Sciences

Technology
Transportation 

& Logistics

Harris Williams has a broad range of industry expertise, which create powerful opportunities. Our clients benefit from our deep-sector experience, integrated industry intelligence and 
collaboration across the firm, and our commitment to learning what makes them unique. For more information, visit our website at www.harriswilliams.com. 

Office Locations

Boston
One International Place
Suite 2620
Boston, Massachusetts 02110
Phone: +1 (617) 482-7501

Cleveland
1900 East 9th Street
20th Floor
Cleveland, Ohio 44114
Phone: +1 (216) 689-2400

Minneapolis
222 South 9th Street
Suite 3350
Minneapolis, Minnesota 55402
Phone: +1 (612) 359-2700

Richmond (Headquarters)
1001 Haxall Point
9th Floor
Richmond, Virginia 23219
Phone: +1 (804) 648-0072

Frankfurt
Bockenheimer Landstrasse 33-35
60325 Frankfurt
Germany
Phone: +49 069 3650638 00

London
25 Savile Row
4th Floor
London, England W1S 2ER
Phone: +44 020 7518 8900

San Francisco
One Market Plaza, Steuart Tower
11th Floor
San Francisco, California 94105
Phone: +1 (415) 288-4260

Washington, D.C. 
800 17th St. NW
2nd Floor
Washington, D.C. 20006
Phone: +1 (202)-207-2300

United States Europe

Harris Williams Capabilities and Locations

https://www.harriswilliams.com/
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Disclosures and Disclaimers

Sources

1. S&P Capital IQ

2. Pitchbook

Harris Williams LLC is a registered broker-dealer and member of FINRA and SIPC. Harris Williams & Co. Ltd is a private limited company incorporated under English law with its registered office at 8th Floor, 20 Farringdon Street, London EC4A 4AB, 
UK, registered with the Registrar of Companies for England and Wales (registration number 07078852). Harris Williams & Co. Ltd is authorized and regulated by the Financial Conduct Authority. Harris Williams & Co. Corporate Finance Advisors 
GmbH is registered in the commercial register of the local court of Frankfurt am Main, Germany, under HRB 107540. The registered address is Bockenheimer Landstrasse 33-35, 60325 Frankfurt am Main, Germany (email address: 
hwgermany@harriswilliams.com). Geschäftsführer/Directors: Jeffery H. Perkins, Paul Poggi. (VAT No. DE321666994). Harris Williams is a trade name under which Harris Williams LLC, Harris Williams & Co. Ltd and Harris Williams & Co. Corporate 
Finance Advisors GmbH conduct business.

Investment banking services are provided by Harris Williams LLC (“Harris Williams”). Harris Williams is a registered broker‐dealer and member of FINRA and SIPC. Harris Williams & Co. Ltd is a private limited company incorporated under English law 
with its registered office at 8th Floor, 20 Farringdon Street, London EC4A 4AB, UK, registered with the Registrar of Companies for England and Wales, registration number 07078852. Harris Williams & Co. Ltd is authorized and regulated by the 
Financial Conduct Authority. Harris Williams & Co. Corporate Finance Advisors GmbH is registered in the commercial register of the local court of Frankfurt am Main, Germany, under HRB 107540. The registered address is Bockenheimer Landstrasse
33‐35, 60325 Frankfurt am Main, Germany (email address: hwgermany@harriswilliams.com). Geschäftsführers/Directors: Jeffery H. Perkins, Paul Poggi, VAT No. DE321666994. Harris Williams is a trade name under which Harris Williams LLC, Harris 
Williams & Co. Ltd and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business.

The information and views contained in this content have been prepared in part by Harris Williams. This content does not purport to be comprehensive or to contain all the information that a recipient may need in order to evaluate any investment 
or potential transaction. This content is not a research report, as such term is defined by applicable law and regulations, and is provided for informational purposes only. Any and all information, including estimates, projections and other 
forward‐looking statements, presented in this document may involve various assumptions and significant elements of subjective judgment and analysis that may or may not be correct. Harris Williams has not independently verified, and neither 
Harris Williams nor any other person will independently verify, any of the information, estimates, projections or forward‐looking statements contained herein or the assumptions on which they are based. The information contained in this 
document is made as of the date hereof unless stated otherwise. Harris Williams does not expect to update or otherwise revise this document nor provide any additional information, nor correct any inaccuracies herein which may become 
apparent. 

This content is intended for institutional use only and should not be relied upon by retail investors or members of the general public. The information contained herein is believed by Harris Williams to be reliable but Harris Williams makes no 
representation or warranty as to the accuracy or completeness of such information, and information contained herein that is based on material prepared by others may involve significant elements of subjective judgment and analysis which may or 
may not be correct. Opinions, estimates and projections contained herein constitute Harris Williams’ judgment and are subject to change without notice.

This content is not to be construed as investment advice an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or to participate in any particular transaction, nor shall this content form the basis of any contract. It 
does not constitute and should not be construed as an endorsement or recommendation of any entities’ products or services.

No part of this material may be copied or duplicated in any form or by any means, or redistributed, without Harris Williams’ prior written consent.

Sources and Disclosures

mailto:hwgermany@harriswilliams.com
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Closed Date Target Acquirer Business Description

Enterprise 

Value ($M)

Implied 

EV / Revenue

Implied 

EV / EBITDA

Pending Proest Autodesk Proest develops  construction estimating software. NA NA NA

12/31/21 Power Line Systems (TA Associates) Bentley Systems Power Line Systems develops , sel l s , and supports  software for the des ign of transmiss ion l ines  and their s tructures . $700 23.3x NA

12/15/21 Agi leAssets Trimble Agi leAssets  develops  integrated infrastructure asset management software solutions  for publ ic agencies  and private enterprises . NA NA NA

12/14/21 Leap Nexa Equity Leap des igns  and develops  a  cloud-based platform to provide sa les  solutions  for the home improvement industry. NA NA NA

12/01/21 Compusoft (TA Associates) 20-20 Technologies  (Genstar) Compusoft develops  computer-a ided des ign software solutions  for the ki tchen and bathroom retai l  industry. NA NA NA

11/23/21 ClockShark s imPRO (K1) ClockShark provides  a  time-sheeting and schedul ing platform for field service organizations . NA 6.5x NA

11/23/21 AroFlo s imPRO (K1) AroFlo provides  job management software for field service organizations  from sole operators  to larger, complex franchises . NA NA NA

11/23/21 s imPRO (Level  Equity) K1 Investment Management s imPRO develops  cloud-based job management software solutions  for service, project, and faci l i ties  maintenance contractors  worldwide. $500 10.0x NA

11/16/21 FieldWireLabs Hi l ti FieldWireLabs  develops  field management software for commercia l , industria l , heavy-civi l , and res identia l  construction teams worldwide. $300 NA NA

11/02/21 Levelset Procore
Levelset develops  a  software platform to exchange, col laborate on, create, and manage documents , information, and payments  related to 

construction projects , construction financia l  management, and others .
$499 33.3x NA

10/21/21 LaborChart (Five Elms) Procore LaborChart des igns  and develops  a  cloud-based schedul ing appl ication for construction industry. NA 32.5x NA

10/15/21 TIKS Solutions Damstra
TIKS Solutions  develops  and operates  a  platform that provides  safe solutions  for screening and managing vis i tors , contractors , and s taff to 

check in safely to workplaces .
$17 NA NA

10/14/21 Speci fiedBy Causeway (Five Arrows)
Speci fiedBy operates  an onl ine tool  that connects  architects , des igners , and other speci fiers  with bui lding product manufacturers  to search 

and compare products  to make decis ions  about bui lding products  according to their requirement.
NA NA NA

08/17/21 WTS Paradigm Bui lders  Fi rs tSource WTS Paradigm develops  solutions  for the bui lding products  industry worldwide. $450 10.0x 69.2x

08/05/21 ArchiSnapper Deltek (Roper) ArchiSnapper develops  a  field appl ication that produces  field reports  and punch l i s ts . NA NA NA

06/17/21 Seequent (A-KKR) Bentley Systems
Seequent des igns  and develops  3D geologica l  model ing software solutions  for mining, energy, environmental , geothermal , and 

hydrogeologica l  industries .
$1,116 NA NA

06/09/21 20-20 Technologies  (TA Associates) Genstar Capita l
20-20 Technologies  develops , sel l s , and l icenses  desktop and Web-based computer-a ided des ign, sa les , and manufacturing software 

solutions  for the furniture and interior des ign industries .
$735 NA 21.0x

06/08/21 SmartUse Solutions STACK (Level  Equity) SmartUse Solutions  provides  a  mobi le col laboration platform for sharing blueprints  and construction documents . NA NA NA

05/06/21 McCormick Systems Foundation Software (Thoma Bravo) McCormick Systems develops , markets , and supports  estimating software for the construction industry. NA NA NA

05/03/21 INDUS.AI Procore
Indus .a i  provides  a  construction Intel l igence-as-a-Service software through an AI-enabled computer vis ion software platform. The 

company’s  solutions  are used for developers , genera l  contractors , owners , safety and compl iance, and construction intel l igence.
$24 NA NA

14

NPI

NPI

NPI

NPI

NPI

NPI

NPI

Recent Sector M&A Transactions Detail

Source: S&P Capital IQ
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$ in Thousands Market Enterprise % of 52-Week LTM LTM Enterprise Value/ For Charts

Company Capitalization Value High Gross Margin EBITDA Margin LTM Revenue NTM Revenue LTM EBITDA NTM EBITDA

Core AEC

Schneider Electric S.E. $91,673,186 $105,361,827 82.9% 41.1% 18.5% 3.2x 3.1x 17.5x 15.7x

Dassault Systèmes SE 61,383,948         62,778,361         73.5% 83.7% 25.8% 11.5x 10.7x 44.6x 29.2x

Autodesk, Inc. 52,692,433         53,949,833         69.6% 91.7% 18.6% 12.8x 11.0x NM 28.7x

Hexagon AB 35,327,911         37,658,115         81.1% 64.2% 35.3% 7.8x 7.1x 22.1x 18.6x

Trimble Inc. 17,635,849         18,573,049         72.8% 58.4% 21.7% 5.2x 4.8x 24.0x 19.4x

Bentley Systems, Inc. 11,738,277         12,936,099         53.0% 77.4% 19.6% 14.2x 12.2x NM 38.9x

Nemetschek SE 10,331,700         10,298,821         69.0% 52.9% 26.0% 13.6x 12.5x 52.3x 41.1x

Procore Technologies, Inc. 7,991,051           7,008,555           55.7% 81.8% NM 14.7x 11.8x NM NM

Core AEC Median $44,010,172 $45,803,974 73.2% 70.8% 20.6% 9.6x 8.9x 23.1x 24.1x

Product Design / Engineering

Synopsys, Inc. $45,471,452 $44,561,236 78.5% 80.7% 21.9% 10.6x 9.4x 48.3x 27.0x

Cadence Design Systems, Inc. 40,301,844         39,635,410         75.5% 89.6% 31.0% 13.3x 12.6x 42.9x 31.2x

ANSYS, Inc. 28,162,635         27,961,278         78.0% 89.3% 34.4% 14.9x 13.8x 43.4x 33.1x

PTC Inc. 13,367,852         14,717,773         73.8% 79.3% 25.0% 8.0x 7.5x 32.1x 19.8x

Altair Engineering Inc. 4,713,434           4,486,324           72.1% 75.5% 8.8% 8.5x 8.1x NM 58.7x

Product Design / Engineering Median $28,162,635 $27,961,278 75.5% 80.7% 25.0% 10.6x 9.4x 43.1x 31.2x

Comp Set Median $35,327,911 $37,658,115 73.8% 79.3% 21.9% 10.6x 9.4x 37.5x 28.7x

Public Market Operational and Valuation Metrics(1)

Source: S&P Capital IQ

(1) As of Jan. 31, 2022
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$ in Thousands Market Enterprise % of 52-Week LTM LTM Enterprise Value/ For Charts

Company Capitalization Value High Gross Margin EBITDA Margin LTM Revenue NTM Revenue LTM EBITDA NTM EBITDA

Residential

D.R. Horton, Inc. $30,649,409 $33,298,809 77.9% 26.8% 19.6% 1.2x 1.0x 6.1x 4.8x

Lennar Corp. 27,921,349         30,018,331         79.5% 27.1% 21.9% 1.1x 0.9x 5.1x 4.5x

NVR, Inc. 18,134,575         17,062,678         87.0% 22.4% 17.6% 1.9x 1.7x 10.7x 9.9x

PulteGroup, Inc. 12,975,766         14,029,444         80.2% 26.6% 18.1% 1.1x 0.9x 6.1x 4.4x

Residential Median $23,027,962 $23,540,504 79.8% 26.7% 18.9% 1.2x 1.0x 6.1x 4.6x

Engineering, Procurement, and Construction

Jacobs Engineering Group Inc. $16,582,977 $20,096,407 85.7% 22.2% 9.5% 1.4x 1.3x 14.9x 14.2x

WSP Global Inc. 15,229,282         17,003,960         87.8% 19.2% 9.1% 2.2x 2.6x 24.7x 15.0x

Skanska AB 9,887,148           8,618,078           87.1% 10.9% 6.4% 0.5x 0.5x 8.0x 7.3x

AECOM 9,644,508           11,580,356         86.8% 6.0% 6.1% 0.9x 0.8x 14.2x 12.8x

HOCHTIEF Aktiengesellschaft 5,179,209           6,261,203           82.5% 22.4% NM 0.3x 0.2x NM 5.1x

KBR, Inc. 6,050,506           7,358,506           86.3% 11.6% 7.8% 1.2x 0.9x 14.9x 11.3x

SNC-Lavalin Group Inc. 3,806,796           5,278,968           72.3% 1.6% 1.1% 0.9x 0.9x NM 9.4x

John Wood Group PLC 2,036,117           3,816,117           65.4% 9.9% 5.0% 0.6x 0.6x 11.5x 6.5x

EP&C Median $9,887,148 $11,580,356 86.8% 19.2% 7.8% 0.9x 0.8x 14.6x 12.8x

European Public - Private Partnerships

VINCI SA $59,291,355 $87,193,892 96.6% 12.8% 13.4% 1.5x 1.4x 11.4x 9.0x

Ferrovial SA 19,804,722         25,146,632         87.2% 84.3% 8.0% 3.3x 3.4x 41.5x 33.6x

Bouygues SA 13,222,652         20,108,373         83.2% 55.9% 9.8% 0.5x 0.5x 4.7x 4.5x

Atlantia SpA 14,925,104         60,948,516         91.1% 53.4% 43.5% 5.4x 8.4x 12.4x 13.5x

Eiffage SA 10,217,208         25,119,983         96.6% 83.1% 14.1% 1.1x 1.2x 8.2x 7.2x

Euro Median $14,925,104 $25,146,632 91.1% 55.9% 13.4% 1.5x 1.4x 11.4x 9.0x

Construction Median $15,229,282 $17,003,960 85.7% 22.4% 13.6% 1.1x 0.9x 9.4x 7.3x

Public Market Operational and Valuation Metrics(1)

Source: S&P Capital IQ

(1) As of Jan. 31, 2022


