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You want to build. We want
to help.
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EXCLUSIVE DISCOUNT
Get 20% off your first year of Procore.
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REDFIN

1-844-759-7732 Buy v Sell v Mortgage Feed Real Estate Agents ‘ Login ‘ ‘ SignUp ‘

1% listing fee
when you buy + sell

Find a Home

Redfin supports fair housing. See the NY fair housing notice.

Sell My Home See Home Estimate
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)
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-
Better results for alow f‘

Sell for more than the home
next door
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Local Redfin Agents price your home right and make it shine online.

Get started with a free consultation.
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DAISHIN SECURITIES

(&H1: USDmn)

=7} X171 = =24 3 XXt

== Beike Zhaofang 2020-03-04 1500 Sequoia Capital, Tencent Holdings, SoftBank Group

5= Beike Zhaofang 2019-07-18 1200 Country Garden, Hilhouse Capital Management

== Ziroom 2020-03-04 1,000 SoftBank Group

5= Lianjia 2016-04-07 872  Baidy, Hilhouse Capital Management

5= Ziroom 2018-01—-17 621  General Atlantic, H Capital

== Ziroom 2019-06-15 500  Sequoia Capital, Tencent Holdings

== Danke Apartment 2019-03-01 500  CMC Capital Partners, Ant Financial Services Group

oj=2 Compass 2017-12-07 450  SoftBank Group, Sinal Ventures

5= Lianja 2017-04-20 440  Baidu \Ventures, Tencent Holdings

o= Compass 2018-09-27 400  Fideliy Investments, Institutional Venture Partners

&= Lianjia 2017-01-01 375  Sunac China Holdings

oj=2 Compass 2019-07-30 370  SoftBank Group, CPP Investment Board

o= Opendoor Labs 2018-06-13 325  Andreessen Horowitz, GGV Capital

3= CJA 2019-09-09 300  CCB Intemational, Ascott

o= Lemonade 20190411 300  General Catalyst, Google Ventures, SoftBank Group

o= Opendoor Labs 2019-03-20 300  Access Technology \entures, Fitth Wall Ventures, Google Ventures

I=FI | QuintoAndar 20190909 250  SoftBank Group, General Aflantic

I=FI ] Creditas 2019-06-04 231  SoftBankGroup, Ameadeus Capital Partners

= Fangdd 2015-09-16 223  Fountainvest Partrers

o= Opendoor Labs 2016-11-30 210  Access Industries, Fith Wall Ventures, GGV Capital, Khosla Ventures

= Danke Apartment 2019-10-29 190  CMC Capital Partners, Primavera Capital Group

I=E1ES] Loft 2020-01-03 175  Andreessen Horowitz, Fith Wall Ventures, Thrive Capital

o= Convene 2018-07-10 152  BlackRock, Brookfield Property Partners

o= SMS Assist 2016-06-07 150  GS Growth

o= Noah 2020-04-20 150  HIEH

E A 2015-11-13 150 Saar?rrznrsg ﬁﬁﬁﬁggpﬁﬁﬁnggg;g;m Technology Ventures, Shunwei Capital
We  geone Makes PR op00408 150 OLX Grow

o= Hippo 20200721 150  Bond, Comcast \eentures, Dragoneer Investment Group, Fifth Wall Ventures
AJIEZ2  PropertyGuru 2018-10-31 144 KKR

sz ZigBang 2019-04-12 136  Goldman Sachs, Sequoia Capital, SoftBank Group, Hilhouse Capital Management
A7HZ2  PropertyGuru 2015-06-09 129  Emtek Group, Square Peg Capital, TPG Growth

UAE Property Finder 2018-11-26 120  General Allantic, Vostok New Ventures

o= Lemonade 2017-12-19 120 Google Veentures, Sequoia Capital, Menlo Ventures, SoftBank Group, Thrive Capital
=2 Awuiwu 2015-05-06 120 g:r(t)nr(c)enrsg Capital, GGV Capital, Momingside Technology Ventures, Shunwei Capital
o= Hometap 2019-12—-11 100 American Family Ventures, G20 Ventures, General Catalyst, ICONIQ Capital, Pillar
== Danke Apartment 20180226 100  Bertelsmann Asia Investments, CMC Capital Partners, Regent Capital, JOY Capital
5= Q&K Intemational Group 2018-04-16 100  Crescent Point Group, Morgan Stanley Global Private Equity

e Hiopo 2019-07-24 100 522& rgsomgéggpﬁ Felicis Ventures, Hilhouse Capital Management, Horizons
o= Compass 2017-11-08 100  Fidelty Investments, Institutional Venture Partners, Welington Management

F1Y 2 o1y HAl
XIZ: CB Insights, CHAISR Research Center
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Xt=: CB Insights, LHAIEH Research Center
i 3. [H/4] 212 54 ZF £2 X} E(deal) (E+2]: USDMN)
=7t A7 it =4 29 EXpxt
o= Katerra 2018-01-24 865 CPP Investments, Foxconn Technology Company
o= Katerra 2020-05-19 200 SoftBank Group
== Zhaogang 2016-01-05 153 HIS7H
o= Procore 2020-04-30 150 D1 Capital Partners
== Aijia Life 2018-09-17 146 Tiantu Capital
o= Katerra 2018-09-20 134 SoftBank Group, Greenoaks Capital Management
o2 Katerra 2017-04-13 130 Foxconn Technology Company, Greenoaks Capital Management
o= The Boring Company 2019-07-25 120 8VC, Craft Venures, Dreamers Fund, Future Ventures
o= Uptake 2017-11-30 17 Bailie Gifford & Co, GreatPoint Ventures
o= The Boring Company 2018-04-16 113 Elon Musk
== Zhaogang 2015-01-21 100 Bull Capital Partners, IDG Partners
F1d = o)y A
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1 R AZEEU2 2020,07.31 71E
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BEiE= Tradus 2007-12-18 1,900 Naspers 1,865

F:1 717X 10 &2 ol 7 |1E

K= CB Insights, Refinitiv, CHAIS Research Center

51



I EH|3(Prop+Tech) 4.0N|CH

RS ATE 0] AqtR e AlME Feit A aedde Alalske AZEY] T 719S0l
e A g Bhow sReqs g Aol gtk
197197 ml=eflA] e 2 FA8 Fait FAeA-ge] 2nESo AdE 99
g2 MRI Software= 2 318 It 19719 7|9& A4l & W] 370 71de 71
2 gt oo 2 FEAt doly 7ol ARESY] Ve Bt 719s0l
. 199849 wi=o] AdE F5FE Al 2 A e AZESO] 719 RealPage=

2 39 7F 11749 719-E Q153 & A7) 17 719& QI5dinh o dide =2
% A 71gselH, Z2A 7S ERst "H 3 7|dS Ql4ote] dig A
g g9gor MHAE S|k Frh o] Qo AF T AZES]
Technology Group, F-54t Blo]e] 7]} CoStar, Accruent, LightBox 5-©
EfEY Qlgrof] A4 ol

12! 19, 2= AL SaaS(Software—as—a—Service) 7|HE0| ZEH|Z AEIEY Ql40f X2

2017 2018 2019 (2017-2020 YTD
mn ab® | oo HAPRY D o |RHR ¢f1g Polease  reckend
‘ e ) ‘6 19
MHAB asina Ml L] &E1PM CTM Solti Cuaoe G Leverton L,'I:;::z':;ﬂ
AXIOMERCS LRO NclickPay Leaselabs hl IMS
-REALPAGE v HIPERCEPT 11
m PE XU iRentlytics = simplebills
l& vision InfoSoft ConEst StreamBIM P Nimbiis
IHIH | Technalogy By Rendn i .
Group R
tf-mate &8 ']....u.m.,ﬁ..-_,. 5 wJ COosT " ',’plus;.-s-‘u.-‘
Ledirs (k)
3 CoStar Group- Tsp (@ Realla. CIETTrT @ -
ForRent.conr
kykloudo @2 EMS
accruent BlueCielo™ 6
connectiv HARTENANCE
RealCapital .-\‘_: IENTLOOK
LIGHTB®X @’ eor  eoxactbid WMarkets & o 5
A DIGITAL MAP

XI2: GCA CHAIS Research Center

52



DAISHIN SECURITIES

IEHI FLZ 71" 2371, B34 S H &2 SHS0] Ch=

QUETp5S I @z 229 TRH2 ASEQS 8007] oo, 7197k 109 27t ¥ 9
JPEIAFHAAN o )30l HopmaL Zo/QY W B, A/AL, EA/ARERD 202 U

=HE

b 71z 228 qUE 9 191 20194 SHMEZRE 8o el Exhle

o] 22kl Hgat 7] ZE Beike Zhaofang 2, 7|471x]7} 1409 D&of o

ot = 300970 EAlO 29 717 e, &5 shE] IPOE FSlf 109

Er

BT Aolth. 7197k 509 g oo m 2915 490l siEste Ziroom(F),
Compass(|=, F-54F 57091 MERT), Lianjia(F=% BF F5it S0/ 9 EHE
Z19E0ltt 719714 389 239 OpenDoor Labse H54F A &izlES /el
I FHE @72 ojditirt HEgsto] S A= iBuyerghs H41AQl HIRYA B

o] Qo] Ze|= FoF9] Procore®t Katerra, UptakeZb Z¥2E 7]147F4] 5099, 309, 239 &
&, )2 €3 BofollAe 272 & S AHAE Algshs Sofizt 439 @2 A
3t SoFie H&4t F8olT 3t 7192 ot s g 5 ot il of

F diE JEE AFste THIA 7IderA TS AR Aor doE.

JE 50, ZEHA RUZE S Bl ojYo] RS B | B2l SHE

Beike Zhaofang
Ziroom

2 b CE!
= e El
AL EE!

Compass

Lianjia

Procore

SoFi

OpenDoor Labs
Katerra

Uptake Technologies
Desktop Metal

&
Atom Bank QE
Figure Technologies %
Zhaogang 0
Revolution Precrafted )
Aijia Life ®
SMS Assist =
VTS &=
Hippo &
Loft &
EMPG C
Aiwujiwu @
USDbn
QuintoAndar | @, . e ( )
o1 2 3 4 5 6 7 8 9 10 11 12 13 14 15

XI&: CBInsights, CHAIE® Research Center

53



I 2|3 (Prop+Tech) 4.0N|CH

T8 B3 SH
SHZF0| F=Xt 7X|
== Z|Ct

54

2 74 59 A= BH SoFit 7HE B 359 2elo] BAaS AR A
A AR Aol diet &2l= & 4 Qlvh 11 9] it §AE fAR 719E
WA % e Eopo] A8 Feit S ESE-S0lth OpenDoor7t 34.8
Beike Zhaofange] 279} @&& F*31, Ziroom, Lianjia, Compass7} 22t 1
ool FAE Wttt FE|A ®FofellAl= KaterraZt 545k 109 227t A+ 4=

2 A9

JE 51 FR FNE RS B ERES0| U2 FXE =i

22Y IEEHI |UE SRR Y &9
OpenDoor Labs | 3,480
H Beike Zhaofang 2,700
m B Ziroom
= E Lianjia (e 1,701
pall ; Compass 1,613
tHo Landbay  [e——— {247
OfferPad | 075
Danke Apartment |ee— 874
Lendinvest (w559
Katerra 1,491
Desktop Metal |_— 437
Procore
Zhaogang [messs 361
Uptake Technologies [mmss 287
The Boring Company [mss 233
PowerPlan == 195
Prescient Co == 185
IronPlanet == 181
Blu Homes [== 180
SoF| [ 3 508
Figure Technologies |msss————— 1 174
LendKey Technologies, |me———— 1 052
Atom Bank |messssss= 588
States Title |me=== 308
Privio |messs= 359
Blend [w==== 310

L uUsD
Orchard |[===_ 250 \ , . ( Imn)

0 1,000 2,000 3,000 4,000

ZH 3

2IIXEH 3

Xt&: CB Insights, CHAIE ™ Research Center



ZREH 742 A2
HIZE0]

S SHE g9

Erf

DAISHIN SECURITIES

=]

4 BYS FYeNE, FAG BEN 3 BBl 1Y Be FAS 48k 9w

FUTOR Agstel el A7t Bk @AE] TgEa Aol Aol 713
2 HoRe F/N/YH B Bl 1 FAME FAG B I AR Ao N
% ot

SuAh HerE AHlelal, @ AHE S, A,
L AU b ] 131-17} weEH, @ enejles At o]Foliint
A FEat ARl A ul HEO vt el mhE Al wlEEe] F718 F

i

FAT AeIA 71 Azt olg shastels 400 Bk
I 23 U 2O HAS HE AYS AL AUE ST S0 T4

BE2A7 HfAd NS P4 7] wiRel] HE weke] &

Bl EYRo] T UZT} &4 Aohrh FAL AL E/q_ 717 orm AR
VR/AR 7]&&8 333 3D GAFS Eg) 2aeloz njEL elshr|oE Alger
Qolslt}. olgst olgm = ZA/olgl dolHE 47, BA. AlZety wwel uf
o1, 37191S AZASFE 020 HIZUAE F9Jsts ZRE 71Q9E0] B4 gk

=28

4 LR

Z12! 53, Redfin 2| 3D OHE EHAd

3D Walkthrough Go Tour This Home

3 Matterport

o N

Schedule Tour

3D Walkthrough

Start an Offer
Sell with Redfin for only a 1.5% listing fee and showcase your home with a 3D Walkthrough. Learn More

Xt CBS News, CHAIS P Research Center

T2 54, ZEH QU Al AHIXL 71 B

e Il — 56

ME = 20
r8 =] 19
ofnf =X} o|sH 16
Aotz olst 13
27|x ofs 8 %)
0 10 20 30 40 50 60

X}=: Nafional Assodiation of Reattors, CHA IS 2 Research Center

55



I EF|3(Prop+Tech) 4.0N|CH

eajolnt el 42
5712 2ol
URI= CiZ Zms
=E

56

FAG SEA A EAE G4 Lokl BAEY AL 4okt ook QUL
A7t Bl e ojelo] HY) AZoR HARS B ohjel, R4 A A
9g A BRI o] A4 179 0%l Stk Leklos TS Feg
whoh 4 Qs iBuyer A WA AR 9l

FA7NHow2E TH A A el ESiFo tigt UZE GiAE Zow o
gt oyl e, HE Alo] 5 AREE JE S A" 43 Ad(digital
occupant experience)” ol et A2 &7} obA] 7] HfH A S8 Qo] £a7t
=3l glom, 191 7Het a1 Q19e] ke ol 8 wolal Slrh miwiE A
o] 2 A7t WS WAsty] ol AHRY] EHE SELE B FoMd
Aok, B4t EHE 7192 WiE 70 ok o 2 Aol ZldiEe ozt 2 ¢
7R AE Fgsh]ole fesith

TR YRS FoA AReIAE ZR| vt o= QIet A vl aEo]
B AZsh] hiEe] FEAt 1 E3Ee] AL Sl it gl
AN AE H 2L 198 IR2ARE Azt gagte] w22kl AL 5 1)
A7E AEEAL . - Z2UE FAEGEE doly FA3t vt A 7
Agste AU Tt E0F it Yz shibd Aoz o

T
o rH o >

ro

of
U

TIE 55, LU MIch7} Ol=: FE4 ofof 244-2] 37% XIX|

Silent Generation,
73K —93Al
7%

Older Boomers,
64M —72M
14%

Millennials,
21 M —38Al
37%

Younger Bommers,
54M —63A
18%

Generation X,
39KM—53Al
24%

Z:20184 7|=
X2 Nafional Association of Reattors, CHAIS T Research Center

TIE 56, RS HE HAM Al 7K ROl 28

ol
ir
0
I
rlo
re
m
iy

93

86

L= 53
Zler Zom 46
R ———— o0
0 2I0 4;) 6;) 8;) 1(;0

Xt National Association of Realtors, CHAIS7 Research Center



DAISHIN SECURITIES

JIE 57, 0I=¢ 90%7t BE4 = AM A] QEUS X ArgeiTtn

(%)
100

90
80
70
60
50
40
30
20
10

0

10

il

a

(=13
=]

010

B Frequently
Occasionally

5 6 5
13
16
22
92 92
72

g

3 28A Ost  29MI—38M  39MI—53M  54M —63M  64MI—72M  73M—93A|

Xt National Association of Reattors, CHAIS 2 Research Center

12 58, 0= £ 20070 ZAIOIM Buyer 2| AIY HRE2 HEH &5

0.5 1.0
0.0 .
2019
K= Redfin, CHAB T Research Center
JI1E 59, O|= FE4 AR} QIt7t AR QL) 24 WEA St
(%) 2009-2018 0|5 =8| YA} QA7 SIS vs. OIF T A7 AT 3718
10
9
8
7
6
5
4
3
2
1
0
FEH AR QT BItE

AI2: OI2EAHZ(US Census Bureau), CHAISH Research Center

57



I Z2F|3 (Prop+Tech) 4.0N|CH

58



L O0=

o2M3

V.



I EF|3(Prop+Tech) 4.0N|CH

O FA/AFZRE ool ofd] R+ 2|9 B4t g8 53 AlY 242 7H
oty 228 S8AEERE FAE G213 Better Holdco®] mIEj7} 7Iefe e, A%
TE7F 7P & ALR AEE @ AL/ HopllAs AdYe oy A Er
otal Q= B2 54 15 7149 7HleHKaterra)oll 531t 71 W24 44s) = @
S/ LA Eopollie AL Y8 Fait E4F Ax 7|dES Hlus] & Z2avt
Ut} BEA A7 ndS Jfdste] el dEet FAE Feat EHE] 14
AEtEQ 29 (Zillow Group)®} 30¥ 7F S4H AH8 7
A& okl = FABHCoStar Group)©lth. a/d7o] 7] =
= T MU0 AZEQOE AlFchs 7|90 EA AR mHstEe] gl AA
EA511 Q= SMS Assists F= hsict,

1—
}\1-%4

o

i
o,

JE 60, ZEHIR 2oKE M 7[¥e] 71E

717k

EXt #5(M&A)

o
z
0x

I

=k

0x
0x

Value Chain

Exl/X2EL /24N =70/ e

better mortgage H
Zillow

[ KATERRA fas CoStarGroup*  SMS ASSIST
* * * * X X * ke k * %
* X * kX * X * x * *
* * * * kX * X Kk *
* kX * kK * kX * ke k * kK
* X * %k * * kX * X K K * k k

=
=
e

=
-

=
™

=
-

NN

60

=

CHAISH Research Center

HO EX

£ 71974%] — 102 2] D[t &, 1024~1002) =] & %, 1002 =21 01 %k
SRR} B - I | 3

 EXEIS(VBA - 72! QI 7148 521 D[t &, 521 OIS Ak, 1071 LY ok k, 2021 OLY, ok kk
! BHAI - Ao Tl SIS THHS Al SHOIK| o= B}

AR - AR THR9ARS

ZIOH AERX}

U2 FAt A Y, &Y 7IH2 F7t 4S8 12f6lo

7t

ZEo| Y TRfslo] MR 7[0] HYE FeKeR it



Hl&E U

rH

@ 718 7
SI|X| thE= Al
SRS E8 7Y

@ A i3t
275t @7IK| TE,
Sajoloz w=n,
ZHEstn, Mk

DAISHIN SECURITIES

1. Better Holdco: 27|X|(Mortage) CHE2| S{Al

B71Z] dig Aom ARRE B4 AR S8 7190R, nl=olA] ok tiE 34
MyRichUncle& A#sto] Aol AFgt Vishal GargZl 2016W A=} Azt
20149 49 R712] tiE 719 Avex FundingS ¢1estal HiE IS T A2t A7
o W77 tiE Ae 91% 7] Rds HFlTh @A AF2AR] Better HoldcoZ}
thE AFEQI Better.com& +%ok= Better Mortgage Corporation®} 7|Ef Z2AMEE K

ok 9l

Better.com-> Al 7]{Fe] W5 A|2~” Tinmane 7ffgste] 5% ZeAAE Foshal &
oo g G8A4S FIAF diE A2 7Ito] B 42904 219E @EH
w2} Better] A9l 1912 §F goll B 55719 tiES AFT 4= ek 4Fd Bl 35
A8k 168 W=k & ARE BF 2dRle= AlEsh] diEe] Bxe AHE §l
ok o]H9 HE o] 7hesh] wieel e arRE A geth rlEolA 277
22 Tdote a8 71TE2 oA et HhE 4R A aeRE 4ot ik 1A
2 RS Ao B 3500 EEE Acty AnHor w2 Hol&(APR,
Annual Percentage Rate) 2 27]7] th&-& W= a7t At

==

Better®] AH|AE AH|ZLe} QJFL 7|ho 2 HE 45 HIFE W Qirh 2013 HE]
2018W71A] & 6,209719] B7]1A] tiE-& WPl AHAF Eto] & 371(0.05%) ©]
AL, A 19 m=o] 38 AR AE AlE BARIE NerdWallet ¢ =78 7P 943
gatoldiy m7]2] ARZtE A= Gl & 78 Ry ue E55 A gE gt
Top 2078 % Better.com Z]¢lo] 127o] ZFE7|= Yot A4 27|17 diE AE Al
QAL ERQI Bankrateol A 4.5(5.0 ¥ 7158) ool AHp HI7HE Wl §lom| FAA
] 7 A-E tiE olZE Algshs o= deA Ak

Z1Z! 61, Better Mortgage Corporation #IAI0|E T2 62, A2 RI|X| tiE OlX} =3
Mortgage rates today for home purchase
ik Basic
You are now
Better Mortgage pre-approved ArSubscribe o rate tracking (Y
Nolender.fe?s. e e RATE TvPE BETTER RATE / APR POINTS/CREDITS PER MONTH
No commission. - —

No, really.

agad
|

Get Started >

K= : Better.com, CHAISH Research Center K= Better.oom, CHAIS Research Center
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2019def= vigol A v 350% ARt ReutdE Fet thE Aol 40% =31
A 45A] mlgE 2140} HlFo] 75%0] 23t oY wE Aol 7SR olfi= 71
o] e F9] TAofA ALEHE He FHE EL t

4 E ES woltk. 1A S AmEd A4 A I8<
LGBTQ+(Lesbian, Gay, Bisexual, Trans, Queer &) 45, DY} ZAd, s]AY
W 52l Aa oA 1A F7F Fol Zith A HItiH A58t tiEe] & 23d
o] tiE AAL 71EellA APERISE AH|ZF TFOlA tijte g wHeE Aolrh

O
4 <l

ofN
bl
%,
i
3

7o eole} vlg Aoty A &

Better®] s HgFe A= tiE 2]
&S Aot A BHS 0, 2, &
Y A

- %:'
FArte Bolo] Fele Felsjen

ZEjfo], mfola2AXE F4l dAYolER FUHEe o Aest Teaws /st
=1 F4& Tk 2xEuto] dixyo] E4lo] AA CTOE il jlon, & Xl
&1 L3 9AF Knotel®] 7id S8AE FA. 22l Al 2 dlofy 243} &
A Q1S A8 Folt.

2018 HEL AR} HEAb 271018 njA a5 Better Real Estate’” AJH|AS ZA]
ot A ot skE AL 2019dols 8 B3 ARRIQI Better Cover 9 5 AFY
¢l ‘Better Settlement Services & A5 277 &S F3 FH FTURE 1 olF
ARl Byt BF AG7EA] 9 W7k Qiok ofwh, B Aol A9 ApAe] A
FS AHAA A4 mufsk=Al ofY2} Lemonade, Hippof} 22 221Q1 HalAto
IAS ST AR st Qink o] Qo Al 1 {AE flof 71E S84kt
TEYAH-E ZF8kolal Qlrk 2019WRH Better] H7]2] thE 2lutoldds T opd]
7b JAm A(AMEX) 1AL 2,500 2o A2 HHeth

TE 63, ME=H thEe| AXIcHoll S¢! AH|XL 2F2| Better.com 018 CHE: S7t

(%) 20198 TAZ W JW ofu] Z7te
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CI2 7|ch=k= of2y

I 7.Better Holdco X} x| LH

DAISHIN SECURITIES

Better= A 5714 72Hlo]l A4 £ 29 5000 g2jo] EAZ Hght), o EXRig=
Fogk 44 AY I8, ofeldt oameae e 22E FARE §9 Ve
Kleiner Perkins7} itk 71971x)= <F 591 50005 g@ej2 A=}

20189 27]A] & dg) 2ol 109 g gL o
do] 359 & 27} 201949 89 7|F wjEle
Ho] ol2 oE PeiFith TRUR oo ekl 27 z
TtsEA HiE A ASE i_@)f o] djH] 200% Vg 71t 26 39 10%* =)
2, 49 149 2o &S
QA vl 447K FellA] }\]'HE 0‘143 = %lbfﬂ L}DV] 67l FollA ”‘ﬂ*ﬂ Ui *}%*%
A dgelglont Zeu AR AAEL gt Bt S AW AS FEe A
32 Al §2)sitiH ZdhA o] A o] yissh Ao 7 oArEH

1%, 2019d0= % %ﬁ T3 =
1.2 4
14

(SH2]: USDmMN)

et Ext ates R Exixt
Kleiner Perkins Caufield & Byers, Goldman Sachs, Citigroup, Pine Brook, American

2019-08-19 Al2|= C 65 Express Ventures, Ping An Ventures, Activant Capital, Ally Financial, HOOPP, AGNC
Investment

2019-04-18 Ag|=C 20 Ally Ventures

2019-02-21 A2I= C 5 Citigroup

2019-01-31 ARI= C 70 \Fjleerl]rtwlire sPeLkérg PCpauﬂeld & Byers, Goldman Sachs, Pine Brook, American Express

2017-02-10 Al2|= B 15 Kleiner Perkins Caufield & Byers, Pine Brook, GS Growth

2016-06-13 A= A 30 Pine Brook, IA Ventures, KCK Group, 1/0 Capital, GS Growth

2016-01-27 Incubator/Accelerator - Moderme Ventures

XIZ: CB Insights, Crunchbase, CHAISR Research Center

20.03 20.04 2021 2022
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Z1Z! 65. Better Cover(2&l) X Better Settliement Service(23) HIAI0|E

Better Cover

An easier way to
find homeowners
insurance

We'e a digital agency that finds great policy options for you,
20 you can connest you with the right homeownera
insurance — and quickly, t0o. You can make everything
official online. but we're always here to help if you have

questions.

Better Settlement Services

We're making title
insurance more
efficient

‘We allow you to cloze on your schedule. in addition to
providing title insurance, a requirement for moat mortgages

that helps protect legal ownership of a property. Best of all,
we make it easy to do it allin one place.

Xl Better.com, EHAISH Research Center

Z1Z! 66. Better.com EE SHM

Kt=: Better.com, CHAIS P Research Center
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GRSl 2. FiH|EKKaterra): ZAA0N 4 Xt At SHBES Uo7|Ct
D71 M Bl&2ke] A CEO Michael Marks7} 2015d A3t Ze|3 3|Atolo} IT 7|8t A-58hs
B e it~ Bl 24 3 Ustel B9 24 Wl flEom Pyt 94 44, W, A
o e e 2T A7 THESIE AR|AE g 2N AFgoRH AEZe) Bl Eld A
A A 7\t 2R FAYS B9 AANE AZ, 50D, AHES 228 ol @
HolE 2Pt ob7| Hhed] 3718 Baska viue Fo 24 vigg AdeE
@ N2 g 7S] SIEMR] Apolloke Y A1519] AFHY AE LAolel B4 B, 43
N oz 7ML afdel da Ag, olF oz A4 TESE 0F
ZgjmhE B4 _ -
Jels s m TN 3D mEYem sk, A8 98 A BUo] oltlel Wy 7 BE
o 271, A7 A% 5 Aelelol 8457 AR & o) TRAE 27|RE Yo
At 243} 2A%Eol Thstor A4 Aol Bolka vt Q] gl 3

DAISHIN SECURITIES

B AR R T BRI 2B U B SlSE TH TGS

Aot ZANERE 25, o, A7 22 a2 FE

7] whizoll 2K JHIE gt £ 5 Atk o)A :67‘%01]/\1
2] B (prefabrication) 2} O}btﬂ,
Alolt}, A% 4’7‘44 "=

Wolo] BES WET Aol 2YSHE AL
e I EEE PRt I S
A Apollod] AgHe] ZRAE HUAE 912

A BUEY & 4 gk

vje] FASE PEL

dloJeet &

s RE e &4

JIE 67, AY WRAHQ M EAIS SEsks MUIAS HS

B ‘ ‘ ‘ 4) ‘ 77;’)

Manufacturers Distributors Dealers/Retallers Subcontractors

—

With Katerra

Manufacturers Material Partner Client

Gen. Contractors

=]

Client

A& Keterra, CHAIS P Research Center
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7121 68, 7HE2} BE 2 121 69, FIE|2le] AZEY|0{, Apollo

) T INSTANT SITE ANALYSIS

Finish Materials “

Katerra Products

A= Katerra, CHAIESH Research Center A= Keterra, CHAIB 2 Research Center
OR=25 20199 &5 ZF 5,6754E #©] National Multifamily Housing Counciloll 4] A7gt
2019 Oh $17, Bl Top 5 A4l AT & B3] CEOZF ¥l g 179 g2z A

020 SAETR S 3 o) 2u) ol ZA49T, 537 AFProject backlog)e 409] Pl 229 mlo]me}

loll e Z2AEE F 1509 & Jlshe qfioltt. ke 20208 24 e
olgstal .

@ A =t 2 T8 ZopllA AlARE FHHleE SEl/g, AYE, 1, AlYo] FH, o T
ISt oIS oz T OFs FFY UER A 99 Wit AEA/ER AlH, tojg Al
5 54 F4Y Adx Atk olE Yo T 29 7+ 6719 QIS Xt
2018 A= tjzrel SJAFI Lord Aeck Sargent, Michael Green Architectureo] ©]o], 7]
G712 309 DYl AF9E 2 FE5E 15 24} Bristlecone Constructiong 9143
ot 20199= B9, 24, ot & oA A A% SAQ] UEB Builderst oM 9
AlYo] oF-A & A% 2JAKR] Fortune—JohnsonE ¢4ty ZEEZ|QE 3T

2REY o X B erde 9 e peoh A wel ARy g Folrk ul3 357 oA 2w

o At T gy meAE £ Ae AYste] L4t Ao Fehe AAZUT, B4 3004 o]
n2AES JgFoltt, KOVASH: HAE A% A e sha et 7ieate]
AEIAE olgstA] glott AR BAE, AFold YR T2, B4, AE WEg 52
AE, A, JElEle] A 5E HEe 14T 4 Ak

e
2
S

12| Al

144

&zt shel Aol 23 A2t glek Aok A ofehulole] Welst BHE AL F
o AR A4S PSS Aok A9l PR SiE 4009 2 FEe] o2k A
o7 Qe 89 SEs ofc maAE v Foke Floltt Tt 192
WA 207t BHHRA QR B9 A4 EeAE 242 AR, Ao ofF
Alg 71k Fol 50) B Sk ok At Aoz, nEt U WU e
o 2% gl 218 JhsE 40094 Fme) Ao Wee AASkL BAS AR A1)
oo m2el BE WA GRo] Ad AR ORT AT A Addolt A FH

T 22 ol flo] BAE TR 4 99
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2 70, 01 W e |

Renovation Offices

® Projact Locations

XI&: Keterra, CHAIS P Research Center

2 71, KOVA BEEE S3f W SHE U ol6jajof SXH T

The Building Blocks to Constructing the Garden Multifamily Platform

A

IKOVA

Lighting

Ly

@

News | o Search

ABOUT PRODUCTS CONTACT

|
i

Electrici

PR e

&

Plui

>

Doofs Home
Wingo :Ecessor' S
e

Qe

X2 Katenra, CHAIBS Research Center
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©® FXt 7x|

ZH3 AEIEY F

X ]S

Z 1080l 2A 159 28 o)ife] FAE wok=t, ZH3 2o EfAl tfy] Aoz
e Fdojty, Fo B AnEHFO] HHAHEL F&d A A(Khosla
Ventures) 2, ALEH I = 2t 59 @502 29 g FEAolHA F24 FExpgol] 8
26,5009+ 27t FAtt 7197 30 g7 SFoln ZEH|F A Procoreo] oo
T HiA= It 200395 A5 2 RUEY &4 AFYE Sl Procore”t 7197F
2= o 29 Ad A 3749] d4E Alske ZHElEtl digt B2F dA9] 7|7t o
2 AeR oA 7ot FHElRHe o)A " AR ARE Be A £80] SEsk] o
Bof gR7E ZR Aol s 7PsAS Wl 20214 ©]F AE 7Pssitia ghg

©® &= Y EZ(Fortune) e A AA & 744 APAo] 201949 6779 @3 ollA 20274 1,062
ol gejE AW 5.9% AT AR St 15 HrlE=R Qe T A A%
o] ZujA|7} & Zlolgt= Holt}, I[EA(nternational Energy Agency)= 22 &4 Hj
ST 39%E TEC] Aok, 15 &, WA, HYIE(CIAYE, HE, E9AEH, &
aE)e] FH2 1% FYelH ST saol 1% AT
SANA ] HHete A4 AL eFU ASE UE Eo57] gizel Ao JdHIE
AE FE EY 4 9, YA AHEE FARCEN A BjEEE 2% o]
otk HE WA o ® Zojdl HE2 ovz] A&4E Erh olett A o] miEd
nE A4 Pae Fap st ek
7HIEte] 712 7199 B4 HilE ERE WEHTAY T4 e A Al FA
7170} H71Ee Fasele] 7A4dsk= dloll 2AstEe] Qi o4 wiEs A5 e
A ES St A 2 o] sl A= L] 7127t E Aolth
i 8. 7IE2t Xt 7X| LHY (241: USDmn)
Lt Ex} 2res =3 O_E'; EXERL
2020-05-19 A= E 200 SoftBank
2018-09-20 Al2I= D 1339 SoftBank, Greenoaks Capital Management
Khosla Ventures, Tavistock Group, Navitas Capital, DFJ Growth Fund, Foxconn Technology
2018-01-24 ABIZD 865 Company, CPP Investment Board, SoftBank Group, Soros Fund Management, Divcowest,
Greenoaks Capital Management, Louis Bacon, RiverPark Ventures
2017-12-27 A2I= D 278 HISH
Khosla Ventures, Undisclosed Investors, DFRJ Growth Fund, Moore Capital Management,
2017-04-13 Venture Round 130 Foxconn Technology Company, Greenoaks Capital Management, RiverPark Ventures,
Paxion Capital Partners
2017-01-01 A2I= C — WRVI Capital
2016-03-28 Agl=C 75.6 HIS
2016-01-25 AEI= B 51 Foxconn Technology Company
2015-06-18  Al2|= A 7.4 HIZH
2015-02—-21 A= 0.1 HIS7H

XI=: CB Insights, Crunchbase, CHAISH Research Center
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JE 72, M MA 28 AN AE 20273 $1,0622 ol 4

(USDbn)
120

100 f cAGR 5:9%

80 |

60 |
40
20 |

2019 2020 2021 2022 2023 2024 2025 2026 2027

XI2: Giobe News Wire, CHAISH Research Center

T2 73, FHEEb 7 Est sesE

Project Portfolio

( All Projects _‘v Construction Complete Under Construction Under Design Filter v

Catalyst Building RO2 Cambria Hotel Embassy 3A
Washington Arizona India

The M Seattle
Washington

Odessa Marriott The Jane Hamilton Cove
Texas Georgia New Jarsey

KI&: Katerra, CHARSH Research Center
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O 74, 72 2R SEY

2D & 3D U=SIGN

A= Keterra, CHAIEH Research Center
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VASeHpiell 3. 22 2(Zillow Group): FEH 72l Z2HZ 0| 1ML |LIZ

@718 M
=742 HEAL|
OHof, Uc, 282
£&l stHo =2

@ A sigt
ZREH Ct7| OHof A
"Buyer'2 H StEt

20049 mj= AloflEof] AHE 229l FF54F dlolg HolA SjAto|t, who]A2ATE
oAl A QI3 Expedia®] FAAE Hotwire.com?] 35 A 5ol ol AHA
ot miE 2ARRE £ A A YY) AHjAE 2eRelo s AlEt.

54 A AEE Algsts FARIE Zillow.com¥t AHIEE WS 2FoHH, FE4t
ARH7E ML ZestimateS LR, vl=olM= migd E4o] Agolgt 7l F8lo]
U g FEO] A 7HE @A) off7] wiZoell wAled 7INte] 714 AtE ZaIRel
ZestimateZ} SAIAQ) w2 7RI Qlet, 11 ofof] BEAt FAHQI AHAE AES)
Z= Premier Agent, H53} of|A32 AH]A9] Closing Services, 58 F-UAoA ti&
ARE AlFota AT dEAAt AZsi5= Home Loans 5 58 7Y ©AE AH|A

3

r°+“

=

20184 28715 e Zillow Offer AFYS AlZetHA LFeE|IoA 7P FEEE
{Buyer AHHOZ 1 Folck, iBuyer= ZEL AR7IELG T theJsto] 2Rt 5
Zejn|Ys 0] wiZohs HZAYA Rdojt), mieate 2eRgle] FEE SR dF
Ao 90 Ate] ok Eapel] izt g2 3ot Al S48 v AA FEohy
ZHE AR ALY RS 9 5 Qo wieals o vt ghaE FEE FYste] o
Sh= Gatol] 5 4 ok Aol AHolth Buyer 7192 6~9% L] 45 429
9 AN 2HE As 5 e, AR9= 10%2] 9] nhdE fAlstal it iBuyer
Aol ml= A 8 Aol AAsh= BlIFE obd] 1% wholz|eh 2 2 1F A
Bt 83%= W=7 gAstal 9l Opendoor, Offerpad 5 AEFER S| HA
gk APl A=7t Al Asdste] AER-ES ol Sl

mu o
r—]o

I

ol

_l

JE 75 E2R EAIE

Buy Rent Sl Homeloans Agentfinder '): Zillow Manage Rentals  Advertise Signinarlon  Help

gl §
» |
Home haincvcr been mot-‘ei'mportml 1
| L g |

(& i
7

Have questions about buying, selling, or renting during COVID-19?

Planning your move Selling? Create a 3D Home tour Managing finances

Learn about buying, selling, or renting as we Easily create a Zilow 3D Home tour and let Resources to help answer your mortgage and
adapt to life during COVID-19. your home virtually speak for itself, personal finance questions.

Read more Read more Read more

K= Ziow, ChABH Research Center
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® A
S0 Aled A4 Th,
iouyer Ajie 27|
425

/2

20119 7 o= 20198714 wiEllo] gt 59% A3t 20199 &2 279 @
=2 YoY 106% &%=, o]« Zillow Offer”} 3+ Homes AFGE-2] wlj&o] 149
gz 268 571371 wzelth. Homes AF3E7E A4 wiEolA ZFx|st= ol 2018
H 3.9% — 20199 49.8% — 1Q20 68.4%% SHEHA A7 0] HomesZE %
7HL Qlek ey 8 EH] 5 29 HlEC R Qe A= ofAl A AdEjolth
20199 6,511A1F 4, 431345 wA=d +8 oF AT ol#f Hl-8-S ZJet izt
&40l 60,4009 Fzolnh. RO AAE SHoHH g AT F HEo] ALY Ao
= et

71&0] BEA 27 AF9)el IMT(Internet, Media & Technology) AF1E-9] w2 139]
g2 (+6% YoY)& 7S Aldwolde 849 g2 52 A%y Fa4t S8
SRRE e Ha ppas WAL Autet 8T Premier Agent AFgo] AXSH|
el wet wiE At eld Aol o] oA itk 2018dellE AE i §l
o] A7t AAHH $4a s GRE Zillow Flex A2HE EYste] AR A} &=
2 FAJNES YFE MK Folth 2Rt SUHNAl gRske R0

30~40%5 EA=57F 7Pk Rz, £ A4 dEfe] Aol

T12 76, Buyer AY THESHHAM 20194 S F i St

(UsSDbn) iBuyer At Al &
3.0 Zillow Offers
2.5
2.0
ot e
CAGR 59% iz

0.5 e I
[ .. . * * ! !

2011 2012 2013 2014 2015 2016 2017 2018 2019

XF=: Zilow, Boomberg, CHAIS Research Center

T1E! 77. iBuyer AFHO| £8t Homes AFHF2| IS HISO| 50%2 4%

(%) =Homes IMT = Mortgage

100 L I ]
90

80
70
60

46.6

50 | 05 90.1 4
40 /

30
20 |

07 3.9
. | -

2017 2018 2019

XI=: Zilow, Boomberg, CiARS® Research Center
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0. 2R AlHRE Az X (EF2]: USDMN)
2015 2016 2017 2018 2019
o= 645 847 1,077 1,334 2,743
Homes - - - 52 1,365
IMT - 847 996 1,201 1,277
Mortgage - - 81 80 101
= MEE(Yoy) - 31.3% 27.2% 23.8% 105.7%
Homes - - - - 2505.5%
IMT - - 17.7% 20.6% 6.3%
Mortgage - - - —0.7% 25.9%
Folef —150 -193 -162 -129 247
golE —23.2% —22.8% -15.0% —9.7% -9.0%
EBITDA 236 201 39
Homes —49 —241
IMT 236 240 304
Mortgage 9 —24
NiEz=012 —154 -220 —-184 —151 -310
Homes - - - —60 =312
IMT - - —184 -58 80
Mortgage - - — —14 —45
g7=0lY —149 -220 -94 -120 -305
7le0|2UE —23.1% —26.0% —8.8% -9.0% -11.1%

Xt : Zilow, Bloomberg,

CHAIS 3 Research Center
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@ Ay T2t
RS M| AE —
S 7=2HE flet
ES MH|A SHE

290 27] A BE2 B4t A7) dZE Fote] Fa 9le P ZAoldth
20060 AFEAZE A FE miES &P BARIEE HAFAL 20099 AEAE @Ato]
Eof A e1WE 2|1 Fal £9S W ZH= Zillow Newspaper Consortiuma -5
gk 20113 5H Yahoo, AOL, MSN 59| F-&4 A& FYotHA Fait X8 AHY
efigtet. 2=y 2" 7Hke] Fal 420 o] fHAlo] FatstHA Fsit HlolH
wAste] o, mivl, A 22 T 7Y A A Y] AE|AE AFSI arRE

SASRE WA AY BES HRgd,

] T3

rol

BAS AR vl= T APl 1587 S glol ot 20199 T 7] T
of 19} 1% Feo] oigt dHlo|eE Efstal i, & WA = 819 ¥, ¥
AH&ZHmonthly unique users)x= 19} 7,3009F o, AREA} = Z7F FAo it o]
27 25 dlolHE EA4ste] T8 wikeal, wiat, Aoiel, dAkel, S7HQ1 2l &
Stel AHIAE AlFstl A7 AYE Yol Aol A=eo] Zxloloh. FEo] WA,
9, A9 AR, 3D Fol T 718 AERE §AF wiEe] 714 v, 7b4 §eE Al
A8W7Y diE 21 vl o|2771A] tekRt AHe} J)5s AHAAE FEE A
oA AR 5 B0l HAekE U001 2 giEsAtet A oA s
2RE SR E W=tk olAY gt ARGAL oF dUSkE FEA A AAE 716t
02 iBuyer AFYOlA AUAIE Eol= Ao $Oo20] AR Aol

Ao

T2 78, iHE HE AO|EIM 2l YRSt Mu|A SHECR TIst 5

...and are uniquely positioned to address customer needs

Search & Find

#1 #1 Leading Large
in unique in brand technology data set
users! awareness? platform

Buy Finance Sell

Skip the hassle.
withalender you trust Sell to Zillow.

1. Comscore data as of March 2020.
2. Zillow Group internal data.

Zillow 2.0 ZILLOWGROUP

X2 Ziow, CHABSH Research Center
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TE 79, HER MOIE E HF AEKIRt & WEX = FES| 57t

CE) o HE AERE) (d4etm)
b0 . e%T E WERN(S) 9
o 8
[ ]
1.5 F 7
[ ]
16
)

15

1.0 F
© 14
13
05 B 4 2
1

0.0
2013 2014 2015 2016 2017 2018 2019 1Q20

Xt=: Ziow, CHAEE Research Center

AzoL HIAHol o4 e Eo| Al 99 dslr otk Trulia, StreetEasy,
HotPads, Naked Apartments, Out East 5 58 AH[ZF At AH]A 7|FES 9145}o]
ohFR B2C BRHEE HASHA =l T3 T8 Faat ARAES tide=E nHA
g3t 7l& AZE oS AFdk= Mortech, dotloop, Bridge Interactive, New Home Feed
% QgaA BB HAE Bele ZEG0. TR 19 ofF R4 Ade) Ags)
7} 755 Zog ool whe, 2 #et ofuet Rkt Ayt ARRES B4}
3 SlE AR A 9A] B e Ao A

i 10, 2R Qe LY (E49]: USDMN)
Ui} melay|of Al L& Al 20F 2 7HH
2018-08-06 Mortgage Lenders of America LLC ~ 27|X| CHE AIX} CHAF ATEQ|0] &2 Ty B2C -
2017-01-12 Hamptons Real Estate Online Inc 0|2 S5 X[ 22101 2&A T SHE B2C -
2016-08-02 Bridge Interactive Group LLC ESA SIHQ1 T AZEQ 0] oy B2B -
2016-02-03 Naked Apartments Inc S2SA X} 72l ME EHE B2C 13
2015-07-22 Dotloop Inc 22 234 72l XA S3E B2B -
2014-07-28 Trulia Inc 2221 234 2l E3E B2C 2,795
2014-07-16 Retsly Software Inc 234 H0|E 2EAA WS B2B -
2013-08-19 NMD Interactive Inc EEA AM Z2HE 'Streetfasy 2F B2C 50
2012—-11-26 HotPads Inc 2221 X[z 7|gte| HEAt A QX B2C 16
2012-11-05 Mortech Inc HI|X| thE AR} i ATEQ o £24 Tof B2B 12
2012-10-31 Buyfolio TEA 2S4S A T AHRLAO|M SHE B2C -
2012—-05-02 Rentduice Corp QUCHRE ALE} C|O]E] Etof B2B 40
2011-11-04 Diverse Solutions Inc E34t 3021 chad Im ZAAE X1 B2B 8
2011-04—11 Postlets Inc 2201 234 72l S3E B2C -

AtZ: Refiniv, LHAIS? Resea

rch Center
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K= Zilow, ChAIBH Research Center

76



NASDAQ:CSGP

D71 712
JeE 23U
HIO[E] SAt2 AlE}

QM &

EEN 72| MH|A

=Zaj=zoz
I.O'l SHX |‘

]

DAISHIN SECURITIES

4. IAEHCoStar Group): 2SA HIO|E L20|A HLf SHESZ

198749 AE 4 AF dloly ® $ E3F 71
AF Al HAIESEE ol 1A FAtolot. tha ARl
& R AYE Fait diolHet 24 AulAE o 1
A, T Adl, YD AdA T A9 S s BES

=3 vt 5 5E S =, A %

U8 25 1

Aoz 180% €Y ul= BF
F2AEHCoStar) = 1] AY F
te &

9:'01] A Q. TE/\

O H O

S

A3

-

=

A 00]

T o A

O]'J— AR

0| FAoR o megA 3} opAjoel = %J
=9t
FAE T1E9 E—‘:— 48 HEL BAS 9 A

= ZARRE it 2, A, A

50] olzfol 1l o|27|7t2] RE AL Lafolom ATste Aot AR

A AH A COStar Su1tet AL 2 QA T &FA,

Zgjo 9 B B g By 2R & EI AU ALt g7 A2 FAAE ] = HHA

o2 olg 7hsoith. Eg oz, Y, 4t e BX, B 45 T
= TR e AR 99 E;}a]

A AT

A ZAYEA 9 7-]1—19 IE
H

g 5 It} LoopNet, Apartments.com,

o

AN

o)) fen A 0=
Z9E BACE b4 2G5k 9]

Lands of America, BizBuySell &
h

T121 83, CoStar Suite 2} 7[E} M &2M

CoStar Suite™

CoStar Tenant®

CoStar Portfolio
Strategy™

CoStar Mobile®

CoStar Real Estate
Manager™

CoStar Property®

CoStar Market

Analytics™

CoStar Lease Comps

CoStar Risk Analytics™

CoStar Brokerage
Applications™

TELLIGENCE

CoStar COMPS®
CoStar Lease Accounting

CoStar Lease Analysis

' X Loo Net"

MARKETING

i o S oy . -
i ¥, ¢ Landsof America ¥, ¢ BizBuySell
CoStar Private Sale
Network™

Kt CoStar Group, CHARE R Research Center

X}=: CoStar Group, ChAIBH Research Center
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@ 4% Fag 2% AARE O TAUE FH0R dold B4 AUS gsishs
20124 Jug Information and Analytics, @ 7]ef A ZE HASES Ysk= Online
2SS A

AESIH 2" 88

Marketplaces= Wt} 5] Online Marketplaces A
olES Sogitt HiEzl EdTe

2ol

1998W vpAgof Adsion, 20198717 25 1t mjEdle] A
2012 LoopNet& {145t g F-54t ol S0 Aol
iz AA AR|EE Qoo EAA 0w A TR 2015800= At A &
Zo]| e Hl-g Zrle 2448 7|29 20161 Online Market Places AFGHE Al
T+ Aokl AFE 2F AR SR A] e R|7E 1 SAF ASSich

Ho| AL th4o] BT} A}
592 g3l oY ang Iefstels] g A

B 36% NG,
AZ3, dolo] ohnte

H 11, ZAE} O AlHE 712
Al =3 HH= /AN |E
CoStar Suite A2 SEAH|0[EQ 24 CoStar Property, CoStar COMPS, CoStar Market Analysis, CoStar
rou E£2M m7|X| Tenant, CoStar Lease Comps, CoStar Public Records
Information
and Analytics
! ) AR HEA B gl Qlrf 2 CoStar Real Estate Manager, CoStar Investment Analysis, CoStar
oHO T o = [ » 'y
Information Service 51 22 4 Risk Analytics, Grecam, Belbex, Thomas Daily, STR
Aparments.com, ApartmentFinder.com, ForRent.com,
Mutiari OMIIE, EIR35IRA S E=F  AparimentHomeLiving.com, WestsideRentals.com, AFTERS5.com,
ultiamily E QI S EAHS CorporateHousing.com, ForRentUniversity.com, Apartmentos.com,
Online OffCampusPartners.com
Marketplaces
Commercial Property & BS54 EX|, 721 AFY  LoopNet, Lands of America, LandAndFarm, LandWatch,
and Land N S DHEIH/°.:!EH S0 EE  BizBuySel, BizQuest, FindaFranchise
Xt=: CoStar Group, CHAIS ™ Research Center
T2 85, 20128 BFA B0 Al TIESHH hE HE 7148t
(USDbn)
1.5 ¢ e
ApartmentFinder
1.0 '::e\panmm‘
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1
‘. LoopNet :
0.5 |
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201797 e AL ZEHA 7S AeotiA ofF 48 vlg A= FAll ol F
At 2T 39 7 T wfEdo] 19%, olefo] 55% “3gsted, 20198 &Y 14
g, 019 3.29 H(EeldE 22.5%)5 7I5HH. At At 5 HWiE2 22 64
v AT 23% F7F M2, Online Marketplaces AFRE7F A4 20169 o] ¢<
7hateA A4

o|x® whE Aol Al AFdel 5ol ZIth Online Marketplaces AFIR7F A4 wi&
oA zAel= HlF2 2019E 49.5%2 Al 55 TeTE ddE FNoke
Multifamily AFge] G447t AFGHE mi&9] 70% o)/dS ZFA|skal St Multifamily
A AAE &0 1E710l: ooty Multifamily AFIRS] wiE A%
(+5.6%,Q0Q/+20.3%,YoY)ll &4l Online Marketplaces AFAE7} HA| wfEo| 4 ¢
Aok HlF2 50%2 A% AF53ct

T2 86, ZSFEH 2l SIKSH=E Multifamily AIGS 1S HIS K| SHHY

(%) = CoStar Suite
120 r Information Services
u Multifamily
Commercial Property and Land
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KI&: Zilow, Boomberg, CHAISH Research Center
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80

i 12, ZAEL AIHRE AHZF 4

(EH2/: USDmn)

2015 2016 2017 2018 2019
oHEH 712 838 965 1,192 1,400
CoStar Suite - 408 463 545 618
Information Services - 77 73 68 88
Multtifamily - 225 280 406 491
Propogﬂrcn;igiilan | - 127 150 173 203
= MEE(Yoy) 23.6% 17.7% 15.2% 23.5% 17.4%
CoStar Suite - 12.0% 13.0% 18.0% 13.0%
Information Services - 5.0% —6.0% —7.0% 31.0%
Multtifamily - 109.0% 24.0% 450% 21.0%
Propcgn”;”;igiign | - 11.0% 18.0% 16.0% 17.0%
ool 12 145 174 274 364
Fo|UE 1.6% 17.3% 18.0% 23.0% 26.0%
EBITDA 0 215 237 351 445
MIEz=012] 3 137 165 284 391
g7=0lY -4 85 123 238 315
27z0|2UE -0.5% 10.2% 12.7% 20.0% 22.5%

XIZ: CoStar Group, Bloomberg, CHAISE Research Center
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Resel FEAS A AAUES AAY 4 G 349 9O Y
A 5 G BB AN 304 o Holelg FAgeks dle] e Holel B
224 71 *0115 el ek WA FAT A, DR B4 AL AL 8
Asheclol 4895, A28 4 AR Sorsl] 91 A 2 1 719 A 9
oto] A AEEE FOIT A714S B4 AR 992 ety sk Holel 7%
Neos FET RFEEES FASNUA Mol FAHD, sl Al A3,
Neg FUSHIA B5A 3 BAE AAL M AR

= N =]

2

SE=

o] T2 AR 20149 499 570d AdelA Erjdth 5d 4 wiE 109 g,
EBITDA mHl 40% 2 é% SEE, 7le A AR o] FAske Zolqdth
LoopNet 14 712 AFEQl S &8 IZAEC] 24 7|55 HeelE & Sle
7% B4 719E0]90t) 201449 Apartments.comS A|ZtO.2 ofutE, SHAY FE EX]
FAE Faat & TRt Faat Apake] wiul/ Ao E2%E, T2 vl= Zb 2|93 o€
of AFE 7 371 ZHEER Q4 2 HWFE CoStaret LoopNetd] HlolElE
Fota gz AE BAE 30T 7|E FAE AH| Ao Bt ARS ] AH|A
£ 7ol 5 24991 HlolH 24 Agell= FAE A&3h

0

LANDWATCH.COM
EX| 72 2HE

':} LoopNet-
2alol/mHIY Fute] Alig
FS4t Ui - ohoy S8

kg
-l | N BizBuysel
.« CoStar : Sajoymuie Tl Al ) BRE

J:Apa.rtn:a'ﬁmn'

Z2(0|d SSFE AUl

1

HE

o

Y MY 2N Y HOE HB

fob

At&: tHAEH Research Center
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JETSYRO iehe MEAS T AL o] PrjHoR 5 JoR AP 2Pt A
A0l £7b Hl20] &S ol 3 7129 DASOA 37} Aulag B 5 gl 71k

MH|A ZHiSHH

ol o & 202 Flotu gick o 12/161% 4 PN A EAE TenXE
T, THE AR} A 9 FA8 BEA o) S0E Rencbath AU 214 9
S Aotk Y = F 2670 719 Qe AoRA, Y8 9@ FAE FEA S
AL e oS S Aoz o dEch
it 13, ZAE} Qi LY (E49J: USDmN)
=mt ol Al LHE Alg 2oF € 71H
2020-05-13  Ten—X LLC 2201 AHE S Zof E3HE B2B 190
2020-02—-12  RentPath 22191 FHE HEE A T ESHE B2C -
2019-10-01  Smith Travel Research Inc SH A M2 HolE XS B2B 450
2019-06-20  Off Campus Partners LLC CHSHY 2 w4 CiAd off-campus 7 32t 72l E3HE B2C -
2018-11-08  Cozy Services Ltd QUCHAL 72 ZE2EMA X S2HE B2B 68
2018-10-12  Realla Ltd 2201 AAHE 2S4H AM Al B2C -
2017-09-12  Dominion Enterprises Inc BEMHE fising 2 ME HZ AIO|E ForRent.com Y B2C 385
2017-07-18  The Screening Pros LLC QUCHAE AlE 22| AZEQ0 MS B2B -
2017-05-10  DataSphere Technologies Inc 22121 =X Tl E34E LandWatch.com 2% B2C -
2017-02-01  Westside Rentals H2|ZLo} PR X|H 254 HE M2 e EHE B2B -
2015-04-29  Apartment Finder OlIIE TE 234t ZM AT B2C -
2015-04-29  Network Communications Inc BEAM HHE CE 22121 &K &2t B2C 170
2014-03-03  Apartments.com OIIIE FZ BSAH Z4M ofix| B2C 585
2012-04-30  LoopNet S B34 e SRS B2C -
2012-04-30 BizBuySell 22121 7Hel AIHA| Hel EHE B2C -
2012-03-13  Resolve Technologies 72 Y B4 ME EXX i T EEM ME B2B -
2011-10-26  Virtual Premise Inc BEAME ATEQ 0| ZAAE B2B -
2009-07-20  Property & Portiolio Research LLC ESAt £Xt M2 2|MX| & X2 B2B 22
2008-08-12 Reisinc 2SS4 AR HolH HS B2B 108
2008-04-01  DoreyPro B34t HE ZAM MH|A B2C -
2004—09-22  RealComp Inc 2SS4 AR HolE MES B2B -
2004—04-19  Peer Market Research Inc A8 234 TE YH MF AH|A B2B -
2002-11-25  Property Inteligence PLC HEAM AR HE M2 B2B 16
2002—09—19  Real Net HYE B34 AKX} chy FEE KB M| B2B -
2000-02—21  Comps.com AU & FHE 2S4 72 HolH MZ B2B -
1999-01-19  Leaselrend A8 24t HolE ME B2B -

K= : CB Insights, Refinitiv, CHAIS Research Center
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3= B2C EE=9] Apartments.comf

= M BEgo %% Apartments.com O g 0

TE 89, ZSFTH F7 EHE Apartment.com 2} Y FSL S EUEF LoopNet
==
=

T Overio Bt i v . ) Bl Nova Quincy

("] 1500 Hancock St, Guincy, MA 02169

$1,924 - 3,051

| Inlﬁuh

° :
= N @ Hel %
= Menu £4 CoTour (D Help %, # LoopNet

. More Fitters || Sort 500 Results | Save Search

795,046 SF Flex
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K= CoStar Group, ChA IS Research Center

83



I EH|3(Prop+Tech) 4.0N|CH

&S U

rH

® 71 e
o ’gﬁa A

2| EIS 71

@ A =i
Xz 2itelE(of
SEY0| Z2
FSih 2| A

HIEHR R - B
M| At

Ba| AZEY0IS
BEAHS

5. SMS Assist: ZiZ 22| A2k2 2212102 X3

19999 A7kt A 212 Bie A4 SA= AlFste] 20058 a4t B 2ZEQOlE
SAISIHA AlE Aeolshr] AT A8 FASTA] et A AR
T A SAlshAL Qe 71971 109 22ie] $7] @A WA 7ol 7], ek
&=, 55, AR Y] 2, v A, 27, A, S BE 5 Re AE

2] AH|2} o] BEfohe AZE ] EWES AT

Jfl &

Feat TR AR Fl A 9elA 3509 229 AE dAst o deFE2 O
Pz o 2LES0, @ AE 2 o] AHlz, O A= 99| e 2] Auls
< Y=ol ot Ao AdAE AdAste] o 8slisitt. 535 AEd AdS o A9
Hstal e EF 5000 719E2 A9E HE Y7L o 110@‘94 SHAAL A
7l 28t 27, v Ba, Ad A9 & B A gk olFA 2
Aehe B AARIME dE Rl 9t TIedt B 85U 1t AAE
o|F7] ot

SMS Assist= =2 AH|A 3 £2DES 101 TS BE AETE Hold A
shelh. Zk 2199 oyt % 14or Pag Teoiy 2nES] £34& T 1L
A3} ARE FHIAh B4 Agto] WAstE wtEY A Q= Add 7)EAE 17
Aol dE st 7iE 71€Z]~—% AR M| dAelE ’\7H‘ﬂ*— -

A e S S o2 & Sl BAbAME F T, 244%F
>gotn], u] Hedo] 29187 Wo| AR Jleat vY|E 43— Ewo} ATt

ojAH A= AEe T wedeRM, A welo F4v 29 T2 /HAsHd
A= A A= 9 82 10~20% Astal Jloh F8 342 AxAlE 2 G4
BestBuy @} o] th=9] 2 ofl A& HARE 7|92, 2 5000 7195 A=
A BRE sk 19 29 o 'H'E—’] Aks o A e A2 2015
' 90,0007]e14 @A °F 186,00071= =21

JE 0. UE |Xl - BE 2Bt ZE MUIA HIZ JIE 91, 0= L B2 A4 T2t wEA St

Reactive maintenance (ah

Preventative maintenance 18

20

16 +

In-house technician management 14+
12
Landscaping 10 F
8 -
Snow and ice management 6 I
4 F
Floor care 5 L
,
Turns and rehabs 2014 2015 2016 2017 2018
XI=: SMS Assigt, CHAIS T Research Center K= SMS Assigt, Ll IE 2 Research Center
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SMS Assist7} Z2H A 7|gozA BAAoz A5 2= B3t 10d YAlo|th 2009
W SMART Facilities ServicesE 1-otHA Al 2 AW &4, 274, T2 e 52
= AE]A FobE WHa, 201300 HHFY & SAISH 2009d 2005t Dol £
St miEe 1 5 53 7+ ABd 80% AASHe] 20134 29)5HT HeE |
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e S5 AHl2olt), e Bt wele] A %, A, W B
B3l AHIAE Algshe, 48 9 HVAC(E7|Z8) AlAH” 5 HEAS aohe HH2
742 EFHETE 2016|221 AHIA ZF8HE 9]of “One by SMS Assist™ & ZAI3)
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Kt SMS Assist, CHAKS™ Research Center
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~1E 93. One by SMS Assist TIE 94, Md|A ZakE nZHo| Y RISt PHELE X3

Kt SMS Assist, CHAIS Research Center Kt SMS Assist, CHAIE ™ Research Center
@ £x1 7| 20119 A B2 §218 AFog A o] EAtaRE F 29 55009 gl £t
020 F54t 22| FL §AREY|, 2016W0 ZogatAs} 159 Dejg Exgch. 94 sk ujza

20F fst RUZ

o] 2015Lq 3.59) oA 20161 59 @82 UKo, mid 50% ol Adslisitt
I Hrger 20169 7147EA17F 109 2= H7bdol et Compass, Homelinke} 37
s ]3- z7] Yoz =3

® &= SMS Assist= 2.9 1207} 2] olg] The] o] Z7k3te] wet uldlo]g] Ba 7]&
[=] rul ‘ ) =
020 Lt 22| o] EABHL 9t} o= EA(predictive analytics) 7% EUE FAke] TS Uk A

2 Aot Al AS FUSHD B J|9wt SEUYS R Glek, Adolt HElst 1
A7) Aol lZ8ha ek ALge FEShLA W] ANE HHstel HolHE
FHBIL ]2 BASR: 719S T Felstel Zlolck

HEAL 3] o ol Ao A e B 470 79S FH0R FAHo]
A9 714 £9l] B9 APgeltt Huols B4 vigtoR A% Tl A4 g A
AR FEATHR SMS Awish AR AT 4 oS A0 g,

I 14, SMS Assist Xt SX| LY (E+2]: USDMN)
=t LN 2E 2 EXEXL
2016-06-07 Al2|=D 150 GS Growth
2015-05-05 Algl=C 45 Insight Partners
2013-10-22 Al2|= B 45 Pritzker Group Venture Capital
2011-06-22 AE|= A 15 Pritzker Group Venture Capital

XIZ: CB Insights, Crunchbase, CHAISH Research Center
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T12! 95, SMS Assist X SA!

Xj=: SMS Assigt, CHAKSTH Research Center
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HEA ARFEL 7159 GHE Ho| W Hojz AA/ARS Btk
et Szt £ Solo] ojul-leet whe) Holold wAgsta gl7) W
Wesha QAR #4749 E9o] HYl 74 ol A A 4% 7RsHel

Zlolth, the2Ed] S3td & H =40

(]

A Al
]

Zso] QrEY AP ALY s
7l otk @AIA ABAL AAAF T Yzl W et A iy 2 A d
3 el vlaads 7H**—H“ 23R S2H@Y AZEF], dold B4, A%/
B2 #E]) AEEYEC] t UEldth BEAAE Y5 A E e &247 e

Fgele M EHFEC] A2 = ok 22y ZHERte] ZefuE (Pre-Fabrication)

A A et @ g 2% Y190 AR RS TE8
Sl Hofolch, U Reh, AR hEF AL 2L ANYY] 2R FAS o]
ZolUl 719e 3] SdhBo] ofd EHA AR 7|9Y B8] &

BEE|A 40 Aol H54 Qlojo] BAH wisht dojd 4 9k 97AA) Ax
ol AiHlol 927 21} ol B2l et 4lo] ekl ael, 5ok 5
o Fel, BEE, Tulel T B4, AT HA 5 HEA BRAD A G 24 Wt
7t P oIk o Uele] S5 FEY AQ PET EAF Uk 242 7

E 97, RS ZEokoiME A Jlent ZRS 71 23 HE V1Yol 72

eals o M =7
i EEE‘: ;ﬁﬁﬂﬁgw = BIM(Building
o = Information Modeling)
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# 15, I ZFH3I FL 7|y 2AE

=0f 71 ) | HAEE OEN  EX2 URL
2| HE= BE=AH040 MHIA 2017 - 10 www.republig.net
olo|Hgs QUChxt B34 B8 a2l 2015 - 12 www.wonlab.com
LAHOf MRS HE &3M 2009 - 158  www.rsquare.co.kr
sEanpgzarz  TTCMHY BESAJHY 020 EXE 2018 80 - www.chinchind.com
) ;g_lg]:ﬁg_—lr%m 234 B 23 2013 53 62  www.duse.cokr
sted= HEA E HEA B 715 S 2007 7 30  www.howbuid.com
Sh N B B EHE 2015 05 23 hogangnhono.com
cic 2lHY A 37 2015 30 10 ciccorp.cokr
TAETE 37 34 2017 - 121 ghostkitchen.net
LEFCH |1 A= L= 2016 24 28  www.nanudakitchen.com
iol%ﬂnﬂol 25 a|A 2015 18 13 myworkspace.cokr
AlojL = 22 Qu|A 2 = 2016 12 10 www.sharenido.com
AQEATE HHAEN EHE 2015 - 75 www.sweetspot.co.kr
2o MHIA AHO|= 23BN L SF FH MEA 2014 - 67  www.stayes.com
AT EHA 22 QO|A 2016 140 600  sparkplus.co
OHAM|O|A g?igé,;fﬁjg%jlg = 2013 17 12 www.nspace.co
dlxjer=io]  3a|(Co-living) AHIA 2018 50 16 mangrovecity
e g 3 2Z 2013 200 189 www.zaksim.co.kr
FzjotHeg|] ME &2 2013 117 - korealaundry.com
MAEIOE Zf 20A 2015 425 747 www.fastfive.cokr
ES=ZmL 37 F7 MH|A 2015 50 16 mrhomes.cokr
S| e 234 He S3HE 2016 23 - www.disco.re
2|x|z 234 HH0lE A 2019 11 25  www.richgoai
clo|efg=ofo[d  AHO|ARIT  EX| WY &M 2016 - 100 www.spacewalk tech
rHEE SIS 2EAM 2 28 HE MH|A 2015 14 - www.zipadvisor.co
E210[sto| TXITIY ME LUZ O3l B2B 228 2015 16 13 www.ilyhigh—x.com
s Az MA|22[H ICT 7|8te] HRLIE] =7 AMH|A 2017 20 9 www.ssocioliving.com
EHAOHEA| OIE ZF &a| &2M 2017 - 20 wwwjalsalda.com
[OTRAOIES oI ALy 271 =X 2014 365 - kr.getawair.com
oplc2e é%AR AATIES EER AR S oy 23 wwwarchisketch.com
Ofgt|o|A 3D 37t HiolH 2= 2014 - 100 www.urbanbase.com
HE S2MRVR/AR A EE _E1|0|E1 _EE”% 2016 1.7 185  angelswing.io
R Ay X 7|dt 2S5 &2M 2015 60 - business.zipview.kr
HADE |8 ;H§ E2NA S8t 3DBM &2 2008 20 50 www.chang—soft.com
FEA 3D CIXHES 2015 - 77 www.Cupix.com
s QlE|l2|0f 2342 2014 242 111 www.bucketplace.cokr
QIAH|Z|N gicjjo|E| 7|gte] QlH 2|0 E3HE 2016 137 40  www.insterior.co.kr
QlH2|of ERol7| 2|l ojC|] HHA 2012 124 90  www.ggumim.cokr
= QIHIZI 74X Y 7S B 2= 2015 - 200  www.zipdoc.cokr
SIX 71 E2fRE =2} MH|A 2016 100 76 service.howser.co.kr
OLIAEHE  THT FXt MH|A 2015 455 334 www.honestiund.kr
=] opmgy igﬁ:[ ;Eg'ﬁg'éf”ﬁ 2015 35 750  wwwwelunding.com
FIAE B4t 2UEH R8 EE 2018 - 100 www.kasa.cokr

Z: SIEEEHIZY 2020 PROPTECH LIST BOOKdp #2=! 146 7HAL & OHEMUDt EXIFEZE T2{51H MY
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DAISHIN SECURITIES

i 16. 22Y ZEH3 FL 7|y 2|AE (2+2]: USDbn)
= I ) | 7IH7IXI/AZIEY  URL
CoStar Group A SEAM |05 S| 32.78 www.costargroup.com
Zillow 22101 BESAL I L M 1514 www.zillow.com
aixpAopioio HEA 22| AZEQ 0] 477 www.appfolio.com
“°  Redin 22121 234 S 2 2 414 www.redfin.com
Real Matters D7|X| CHE AIEX} CHAY AKH KR ATZEQ|0] K|ZH 1.88 www.realmatters.com
Zutec DHIY 744 XA AZEQ 0] 0.01 WWw,zutec.com
WeWork a5 20jA 8.00 www.wework.com
Procore 7 Z2NE 2| ATEQN 5.00 WWW, Procore.com
SoFi 22101 2I|X| thE E3E 430 www.sofi.com
Opendoor Labs 22t0| £S4t oiof 2 xHoHZE 3.80 www.opendoor.com
Katerra DESH HY AM X 3.00 www katerra.com
Uptake A A ATEQ0] A 2.30 www.uptake.com
Desktop Metal ZEH AME 3D Z2IE AIE | 1.50 www.desktopmetal.com
Atom Bank 22191 H|tHH 27|X| tiE SH=E 1.25 www.atombank.co.uk
ALt Figure Technologies 22121 27|X| CiE E3M=2 1.20 www figure.com
Revolution Precrafted  Z2|I{E(Prefab) FEH Z4A x| 1.00 revolutionprecrafted.com
Loft 220 234 S & ZM 1.00 loft.com.or
Aiwujiwu 22101 BSA =I| L M 1.00 iwjw.com
Hippo 2212 FAE 2 2 1.00 www.hippo.com
VTS HEE 254 AKX e CRM 2 OiE 22| ATEY 1.00 www.vts.com
SMS Assist BEA | 1.00 smsassist.com
CADRE HHE 23U NE EX} BA 0.80 www,cadre.com
Buildium CHrE] A& 234t AIGAL Ched 0iE 22| AZEQ 0] 0.58 www.buildium.com
Better Holdco 22101 H|tiH 27(|X| tiE E3HE 0.55 better.com

ZA7EEA2 20200731 7IE

XI=: Bloomberg, CB Insights, CHAIS7 Research Center
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Compliance Notice

SREXUTY 420 1853AIR0] et ZHY i) ARTXISH Bist
2 RR0| Bl RAE O[T} SIELICH SAle] IBERIZMAE 2

21 20lo| oj7ig Hateh HAGIAELICE (24Xt SE2HRSAE, 0zt

AEO| glon, ZAlSl BBEAMALE KREY BXY
Xtz Aht BIiSl0f Q5 TRt 20|t ZHYS x|
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=
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2 AEe FXXEL EXRHT| 21t = HEMNESE SXH02 tiZEE= XZ2YULICEL 2 X200 +5F WE2 YA Research Center
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