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'The Harris Williams Technology Group

* 35+ dedicated professionals in Boston, London, and San Francisco

* 44 closed technology transactions since January 2020
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* Application Software * Infrastructure & Security Software
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Erik Szyndlar
Managing Director

Priyanka Naithani
Managing Director

Thierry Monjauze
Head of Technology Group

eszyndlar@harriswilliams.com pnaithani@harriswilliams.com Managing Director

+ 30 years and thousands of deals closed * 200+ closed transactions in the last 24 months (415) 217-3418 (617) 654-2115 tmonjauze@harriswilliams.com
+4420 7518 8901
* 100% of revenue is from M&A advisory ¢ 70% of revenue from repeat clients Brian Titterington Sylvain Noblet Ryan Costa
Director Director Vice President
. . . . btitterington@harriswilliams.com snoblet@harriswilliams.com rcosta@harriswilliams.com
e 10 industry groups with deep sector expertise * 8 offices across the U.S. and Europe (415) 217-3425 +44 20 7518 8917 (617) 654-2120
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Harris Williams” Real Estate & Property Technology Experience

Selected Real Estate & Property Technology Transaction Experience ' Harris Williams’ Transaction Spotlight

al ™
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PARTNERS August 2021 portfolio company of Mainsail Partners, in this transaction.
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Real Estate & Property Technology Observations and Key Trends

Digital transformation across key points of the property life cycle is driving technology adoption.

Enhance and Streamline the Property Buying Experience

Buyers of both residential and commercial property are leveraging digital listing platforms and

Happening in Real Estate & Property marketplaces to discover properties and streamline the acquisition process

Technology Right Now

Digitize Broker and Agent Workflow
Brokers and Agents are adopting tools to
automate cumbersome tasks, such as lead
qualification, scheduling showings, marketing, and

follow-up, resulting in increased efficiency and
improving the client experience

Deliver Best-in-Class Tenant Experience
Landlords are leveraging data insights and mobile solutions to differentiate @

Unification of Best-in-Class Point Solutions

Vibrant and growing ecosystem of best-in-class point solutions that integrate
into core systems, enabling customers to address unique challenges and
drive efficiencies across their business

Improve Net Operating Income (NOI)

Property owners are leveraging technology to
increase efficiency and drive greater
profitability, using tools to unlock new
revenue, increase team (brokerage, agent,
leasing, development, etc.) satisfaction and
productivity, and make data-driven investment
decisions

the tenant experience, from leasing to renewal. Improving the tenant
experience is key to driving retention and reducing vacancies

Owners and managers are seeking to understand the sustainability of their properties,
reducing their carbon footprints and increasing the efficiency of building infrastructure

Drive Sustainability Initiatives @
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Perspectives on Real Estate & Property Technology

4

Residential

Solutions that enable agents, brokers, or home-seekers to engage
across entire home-search, purchase, and close life cycle

Property Discovery - Broker /Agent Tools -

Homeowners Association + Home Services * Data and Analytics

Select Market Participants

BUUmTUWﬂ! COMPASS ':: CoStar Group
onewolr @) Moxiworks  Opendoor
propertybase”" @ PropLogix m Reapit

Key Trends

* Digitization of the home buying experience is streamlining the
discovery process and enabling brokers / agents to more
efficiently execute transactions from lead to close

* Homebuyers are migrating online and adopting data-driven
solutions that simplify the entire home purchasing process

Hy Harris Williams

4

Financing and Mortgage -

Commercial

Solutions that enable investment in, monitoring, and operation of
commercial real estate properties

Property Discovery - Broker/Agent Tools - Sustainability Tools -

Investor Management < Data and Analytics

Select Market Participants

P
Altus % apto CBRE (53 cherre
2 knock. nGrace Hill _LeaseAccelerator
1) measurabl Real VL' VISUAL LEASE
Key Trends

* Flexible workforces emerging from COVID-19 require
sophisticated workspace management tools that optimize
space utilization

° Property managers and investors are acutely focused on driving
sustainability across their property footprint while improving
operational efficiencies

y

Property Management

Solutions that enable and enhance property operations, experience,
and vendor relationships across multi-tenant properties

Marketing and Communications - Payments and Accounting - Utility and

Vendor Management < Tenant Experience °* Landlord and Tenant

Screening - Lease Management - Workforce Management

Select Market Participants

SMaccruent  @ppfollor  enkrata

lease LEONARD® M
—:turbo@ 0 VTS l/ YAR
Key Trends

° Housing shortage and rising cost of home ownership is driving
demand for multi-family and mixed-use properties, and the
technology needed to manage and grow property portfolios

° Integration and interoperability of core platforms with best-of-
breed point solutions driving adoption across every aspect of the
property life cycle
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Single-Family / Residential Market Landscape

To view full market map, please contact:

hwTech AEC/RE@harriswilliams.com

Highly fragmented market benefiting from accelerating adoption of technology at every phase of the home journey.

Find / List a Home Broker / Agent Tools
Tech-Enabled Brokerages End-to-End Platforms

Marketing & Lead Generation

Search / Discover / Marketplace

CRM

Data

Pre-Licensure & Continued Education for Agents and Mortgage Professionals

Hy Harris Williams

Financing & Closing

Mortgage Solutions

Title, Escrow, & Closing

Homeowner’s and Rental Insurance

HOA

Property Management

Home Improvement & Maintenance

Renovation Solutions and Marketplaces

Real Estate & Property Technology | January 2022
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To view full market map, please contact:

Commercial and Property Management Landscape

hwTech AEC/RE@harriswilliams.com

Focus on increasing property efficiency, space optimization, and sustainability is driving adoption of technology industry-wide.

List a Property Property Management Platforms Workplace Management
Tech-Enabled Brokerages Incumbents
o—
Emerging Providers Niche End Markets

Search & Discover

Point Solutions

Broker Tools Listing & Marketing CRM and Leasing

Tenant Experience Payments

Vacation / Hospitality

Tenant Screening & Application Vendor Management & Compliance Employee Development

Data & Investor Tools Sustainability
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Select 2021 Real Estate & Property Technology Transactions

' InhabitlQ’s acquisition of ResMan

¥inhabit’

ResMan

Target

* ResMan is a provider of property management Saa$ solutions that enable more efficient operations for multi-
family and commercial properties

* Post transaction, ResMan will enhance Inhabit IQ’s presence in residential and affordable housing markets with a

August 27, 2021

[AYH HW Confidential
EV / LTM Revenue: [IEN ATl
EV / EBITDA: N AS I FRE]

core property management software platform and integrated payments capabilities

' Insight and Stone Point’s take-private of CorelLogic
INSIGHT

STONE POINT CAPITAL

e Corelogicis a provider of property information, data and analytics, and homebuying solutions to the global

residential real estate market

* Post transaction, CoreLogic will use the partnership to develop new solutions and continue expanding across its

existing markets

' Thoma Bravo’s take-private of RealPage

«+REALPAGE

OUTPERFORM

Target

* RealPage is a provider of marketing, leasing, resident experience, and operations solutions for over 19 million
multifamily properties worldwide

e Post transaction, Thoma Bravo will leverage its software experience to facilitate additional digital innovation and
product development at RealPage

Hy Harris Williams

il THOMABRAVO

Source: Mergermarket

June 4, 2021

EV:$7.8B

EV / LTM Revenue: 4.8x
EV / EBITDA: 15.7x

April 22, 2021
EV:$10.2B

EV / LTM Revenue: 9.0x
EV / EBITDA: 48.6x

' Genstar’s acquisition of Inside Real Estate

ill December 23, 2021
sidereal estate GENSTAR Y Confidential |

chPi1TAL EV / LTM Revenue: ISR
Target Buyer EV / EBITDA: il EREE]

Inside Real Estate is a provider of cloud-based marketing solutions for residential real estate agents and brokers

Post transaction, Genstar will support Inside Real Estate’s expanding solution set for high-growth real estate
agents and brokerages, and support continued market consolidation

' Opendoor’s acquisition of RedDoor

REDDOOR Opendoor  ew

October 7, 2021

EV / LTM Revenue: NA
Target Buyer EV / EBITDA: NA

RedDoor is a provider of a digital-first mortgage application platform for residential homebuyers, offering rapid
pre-approvals and access to financing

Post transaction, Opendoor will incorporate RedDoor into its home mortgage business, advancing Opendoor’s
goal of becoming a one-click stop for all parts of the homebuyer’s journey

' Silver Lake’s acquisition of Entrata

July 7, 2021

entrakta SILVERLAKE B Confcertial
EV / LTM Revenue: JEENTE
Target Buyer EV / EBITDA: it EhE]

Entrata is a provider of property management software and facilitates over $20B in annual payment volume for
20,000+ apartment communities in the United States

Post transaction, Entrata will use the capital to increase its research and development initiatives and pursue
international expansion opportunities

Real Estate & Property Technology | January 2022 8
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L] L]
Select Real Estate and Property Tech Consolidation Platforms
Highly active and well capitalized consolidation platforms have emerged, driving further M&A activity in the space.
2018 2019 2020 2021 V Platform
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Source: Pitchbook

Acquisition

O Significant Funding / Change of Control

« e REALPAGE
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Thoma Bravo
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Real Estate & Property Technology Public Company Trended Stock Performance

Public Company Stock Performance — Last 12 Months Public Company Stock Performance — 5 Years
Indexed Stock Price Performance for the period January 2021 — January 2022 Indexed Stock Price Performance for the period January 2017 — January 2022
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Real Estate & Property Technology Public Company Operating and Valuation Metrics

Public Company — Operating Metrics

LTM Revenue Growth
109.5%

34.3% 30.3% 37.4%

15.4%

3.3%

NTM Revenue Growth

57.8%

43.2%
34.7%

18.7%

11.1% 10.2%

Real Estate & Property Tech

'Real Estate & Property Tech

Residential
Agilysys <A )
SUYsYs | AltusGroup @ppfono COMPASS ﬁ]}‘
#2 AUTODESK ¥ CaStar Group:
5 (®) ReA Group
PROCORE' SmartRent

Hy Harris Williams

Tech-Enabled Brokerage:
Residential

Tech-Enabled Brokerage:

rcom Opendoor

LTM EBITDA Margin

28.0%

22.0%
17.1%

12.1% 11.0%

1.5%

LTM Rule of 40 (Growth + Margin)
111.0%

65.4%

46.3% 41.3%

32.5%

25.3%

Commercial

Commercial

CBRE

REDFIN 2 Zillow

NEWMARK

Source: S&P Capital IQ

Tech-Enabled Brokerage:

'Tech-EnabIed Brokerage:

|\I”|II
@»JLL Marcus g Millichap

& REALOGY

Public Company - Valuation Metrics

Median EV / LTM Revenue

11.1x
7.9x
6.8x
4.7x
2.6x

1.5x

Median EV / NTM Revenue
9.1x

6.5x

3.9x
2.9x

1.6x 1.3x

Median EV / LTM EBITDA

54.4x
47.8x

27.5x 29.5x

12.2x

NA

Median EV / NTM EBITDA

33.2x

20.0x
15.4x 16:8x

9.3x

Residential Services Tech Mortgage & Title Tech Short-Term Marketplaces
'Residential Services Tech 'Mortgage & Title Tech 'Short-Term Marketplaces
o BOOKING
ﬁgﬁE‘SER‘JICES !nextdoor }sI_.&l‘:KﬁKNIGHT B blend @ airbnb E HoELnies
“Porch B eroeury lendingtree ht%rag_ @meodvior
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Harris Williams Capabilities and Locations

Hy Harris Williams

Harris Williams has a broad range of industry expertise, which creates 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.

.\J

Office Locations

United States

Boston

One International Place

Suite 2620

Boston, Massachusetts 02110
Phone: +1 (617) 482-7501

Cleveland

1900 East 9th Street

25th Floor

Cleveland, Ohio 44114
Phone: +1 (216) 689-2400

Hy Harris Williams

Healthcare &
Life Sciences

.Y |
Aerospace, Defense \ Ay W -
\ s A
L > 3 ~

& Government
Services

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

Business
Services

Industrials

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

Building
Products &
Materials

Specialty
Distribution

Europe

Frankfurt

Bockenheimer Landstrasse 33-35
60325 Frankfurt

Germany

Phone: +49 069 3650638 00

London

25 Savile Row

4th Floor

London, England W1S 2ER

Energy,
Power &
Infrastructure

Consumer

Transportation
& Logistics

Technology

Real Estate & Property Technology | January 2022
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Sources and Disclosures

Sources

1. S&P Capital IQ
2. Pitchbook

3. Mergermarket

Disclosures and Disclaimers

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). Geschaftsfihrer/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). Geschéftsfihrers/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.
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Public Market Operational and Valuation Metrics

As of January 19, 2022
S in Thousands
Company

Market
Capitalization

Enterprise

% of 52-Week

LT™M

Gross Margin

LTM

EBITDA Margin

Enterprise Value/

LTM Revenue

NTM Revenue

LTM EBITDA NTM EBITDA

Real Estate & Property Tech

Autodesk, Inc. $55,950,239 $57,207,639 73.9% 91.7% 18.6% 13.6x 11.6x 72.9x 30.5x
CoStar Group, Inc. 28,889,552 26,246,134 72.4% 81.4% 25.6% 13.9x 12.3x 54.4x 36.8x
Procore Technologies, Inc. 8,751,475 7,768,979 61.0% 81.8% NM 16.2x 13.0x NM NM
AppFolio, Inc. 3,842,594 3,740,450 59.8% 59.9% 1.9% 11.1x 9.1x NM 81.0x
Altus Group Limited 2,407,623 198,648 NA 36.3% 15.5% 0.4x 0.4x 2.7x 1.9x
SmartRent, Inc. 1,450,104 981,689 49.4% -11.0% NM 11.0x 4.2x NM NM
Agilysys, Inc. 917,452 858,192 58.5% 64.7% NM 5.7x 4.9x NM 33.2x
|Median $3,842,594 $3,740,450 60.4% 64.7% 17.1% 11.1x 9.1x 54.4x 33.2x |

Tech-Enabled Brokerage: Residential

REA Group Limited $14,679,588 $14,977,167 85.1% 69.0% 46.5% 19.9x 18.5x 42.7x 31.1x
Zillow Group, Inc. 13,517,332 14,946,326 25.0% 36.5% 1.0% 3.0x 1.7x NM NM

News Corporation 12,807,927 15,099,927 78.8% 50.1% 12.1% 1.5x 1.5x 12.8x 9.3x
Opendoor Technologies Inc. 6,120,001 10,717,213 25.5% 11.2% NM 2.4x 0.8x NM NM
Redfin Corporation 3,237,223 4,232,656 31.2% 24.7% NM 2.8x 1.7x NM NM
Compass, Inc. 3,335,572 3,105,572 37.1% 94.9% NM 0.5x 0.4x NM NM
|Median $9,463,964 $12,831,770 34.1% 43.3% 12.1% 2.6x 1.6x 27.8x 20.2x |

Tech-Enabled Brokerage: Commercial

CBRE Group, Inc. $32,434,184 $34,708,031 89.1% 22.1% 9.4% 1.3x 1.1x 14.1x 12.2x
Jones Lang LaSalle Incorporated 12,277,955 15,959,855 88.2% 73.2% 13.3% 1.6x 1.4x 11.8x 11.8x
Colliers International Group Inc. 6,138,568 7,612,439 91.5% 38.7% 13.6% 2.1x 1.9x 15.3x 13.9x
Cushman & Wakefield plc 4,677,213 7,277,313 91.9% 20.0% 6.6% 0.8x 0.7x 12.6x 8.4x
Newmark Group, Inc. 3,039,094 5,291,305 81.1% 100.0% 1.0% 2.1x 1.8x NM 9.3x
Realogy Holdings Corp. 1,903,885 4,927,885 77.7% 40.8% 11.0% 0.6x 0.6x 5.7x 6.0x
Marcus & Millichap, Inc. 1,880,055 1,562,861 90.7% 36.5% 14.6% 1.5x 1.3x 10.2x 8.9x
|Median $4,677,213 $7,277,313 89.1% 38.7% 11.0% 1.5x 1.3x 12.2x 9.3x

Hy Harris Williams

Source: S&P Capital IQ
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Public Market Operational and Valuation Metrics (Cont.)

As of January 19, 2022

S in Thousands Market Enterprise % of 52-Week LT™M LT™M Enterprise Value/

Company Capitalization Value High Gross Margin EBITDA Margin LTM Revenue NTM Revenue LTM EBITDA NTM EBITDA
Angi Inc. $4,220,101 $4,355,602 43.8% 83.2% 1.5% 2.7x 2.3x NM NM
Nextdoor Holdings, Inc. 2,274,768 2,685,801 32.0% 84.6% NM 15.5x 11.5x NM NM
Porch Group, Inc. 1,090,473 1,088,197 40.4% 69.3% NM 6.8x 3.9x NM NM
|Median $2,274,768 $2,685,801 40.4% 83.2% 1.5% 6.8x 3.9x NA NA

Mortgage & Title Tech
Fidelity National Financial, Inc. $15,011,895 $13,581,895 93.5% 64.5% 28.0% 0.9x 1.1x 3.3x 5.1x
Black Knight, Inc. 11,387,374 14,763,574 84.2% 46.1% 35.0% 10.3x 9.4x 29.5x 19.0x
LendingTree, Inc. 1,727,209 2,254,672 34.8% 94.7% 5.0% 2.1x 1.9x 42 .3x 15.4x
Blend Labs, Inc. 1,648,429 1,332,278 34.1% 55.9% NM 7.2x 3.8x NM NM
|Median $6,557,291 $7,918,283 59.5% 60.2% 28.0% 4.7x 2.9x 29.5x 15.4x |
Short-Term Marketplaces

Airbnb, Inc. $96,796,285 $91,306,580 70.3% 79.9% NM 17.2x 12.9x NM 50.8x
Booking Holdings Inc. 97,611,611 96,980,611 88.5% 75.0% 22.0% 10.5x 6.5x 47 .8x 19.2x
Expedia Group, Inc. 26,738,567 32,557,567 92.0% 80.2% NM 4.5x 2.9x NM 14.3x
TripAdvisor, Inc. 3,867,685 4,116,685 43.1% 91.4% NM 5.3x 3.1x NM 12.1x
HomeToGo SE 908,582 908,582 55.7% NA NA NM 9.0x NM NM
Median $26,738,567 $32,557,567 70.3% 80.0% 22.0% 7.9x 6.5x 47.8x 16.8x

Total Comp Set Median $4,448,657 $6,284,309
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