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Meridian Capital Technology Investment Banking

Meridian Capital leverages deep industry knowledge to execute complex and important transactions for middle market

founder-focused clients

Meridian Capital by the Numbers

275+ transactions completed

$1B and less for transaction values

8 industry practice groups

30 countries via Global M&A
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Meet the Technology Team

Matt Rechtin

Managing Director
15+ years experience

Patrick Ringland

Managing Director
15+ years experience

Tim Johnson Kendell Jensen

Associate
3+ years experience

Senior Associate
5+ years experience
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Significant Expertise In Construction Technology

Meridian’s bankers have significant experience across many years and transactions in the construction technology space:
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Construction Technology Market Update: In This Issue

Trends in Construction Technology

Infrastructure investment, innovations in wearable technology, increased use of Al, ML, and VR in the jobsite, and the maturing construction
technology sector are driving increased investor appetite and broader adoption of technology across the architecture, engineering, and
construction industries, creating substantial opportunities for companies to capitalize on strong market tailwinds

Construction Technology Valuation Environment

High investor optimism in the construction technology space has increased public market valuations and acquisition appetite for many key
players such as Autodesk, Procore, and Trimble

Recent Construction Technology Transaction Activity

There have been many notable construction technology transactions completed in the last 12-18 months, highlighting continued interest from
both strategics and financial investors. Transaction activity is expected to remain strong entering the second half of 2024, as many companies
across the construction industry look to integrate and adopt technologies to increase safety and drive operational efficiencies

Meridian Capital Technology Investment Banking Overview

Meridian Capital has served as a trusted advisor to business owners on complex M&A, corporate finance, and strategic challenges for over 25
years
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Key Construction Technology Trends in 2024

Changing Dynamics in Construction Tech
Increasing investment in construction technology is driven by
several factors, including historical underinvestment in
technology in the industry, the deployment of technology to
address the shortage of skilled labor positions, supply chain
management constraints, and lackluster productivity

AR Improving Training and Safety
Augmented reality (AR) combines interactive elements
with real world objects via technology to improve the
training process and increase safety and efficiency
across jobsites

Wearable Tech Innovations

Contractors continue to implement connected devices
across jobsites to increase worker safety, create
jobsite efficiencies, and better manage jobsite
developments

Opportunities in Construction Tech

The construction industry’s on-going digitalization continues to
drive M&A as companies are increasingly looking to
accelerate their digital transformation

LFuture Market Insights, “Construction Tech Market”

Global Construction Technology Market Size?

$16.0B

2023 2024 2025 2026 2027 2028 2029 2030
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Highly Attractive Market Poised For Digital Transformation

Supply chain issues continue
to persist, causing

uncertainty across the entire
value chain

pressure on industry
margins

An increase in labor and
&'&&‘& material costs is applying

« ! » Historically, the construction
rdih- industry has underspent on
& l% IT and software

Global supply chain constraints was one of the most
highlighted topics coming out of the COVID pandemic,
with the construction industry being one of the hardest
hit industries. Raw material prices and lead times are
still elevated compared to pre pandemic levels?

Item Lead Time Two Year Delta
Roofing Insulation 40 — 50 Weeks 667%
HVAC 36 — 50 Weeks 250%
Electric Panels 30 — 40 Weeks 433%
Appliances 20 — 30 Weeks 400%
Wood Doors and 18 — 20 Weeks 233%

Frames

Businesses are mitigating the supply chain impacts
through:

£ ) X
o) N8

Modular or pre- Technology to Just-in-time
fabricated better track inventory
components inventory scheduling

Despite the global construction sector holding ~13% of
global GDP, growth has slowed with stagnating
industry margins, and global sector EBIT margins of
._5%2

PPI - Building Materials, Paint, and Hardware Wholesale3
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In addition to rising material prices, there has been a
shortage of labor within the construction sector along
with wage increase to retain and attract workers

US Construction Wages as a % of Industry Revenue*

21%

20%

18%

2004 2014 2024P

Historically, construction firms have focused on
investing in their labor force, materials, and hard
assets, but with the rising prevalence of construction
technologies, investment in software and hardware is
expected to rise substantially

Average Tech Budget as a % of Revenue (2020)°

Banking and Securities 10.1%
Technology and Telecom 7.1%

Professional Services

Insurance

Health Care Services

Travel, Media, and Hospitality

Education and Nonprofits

r
I Construction and Infrastructure
Consumer and Retail

Energy

Manufacturing

1. CBRE, “2022 US Construction Cost Trends” 2. McKinsey, “The Next Normal in Construction” 3. Bureau of Labor Statistics 4. IBIS World, “Construction in the
US Industry Report” January 2023 5. Deloitte Insights “2020 Global Technology Leadership Study”
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Digital Transformation Priorities in Construction Tech

The construction sector is still in the earlier stages of technology adoption, but has gained significant momentum in recent
years as new innovative technologies have emerged
Construction Technologies Ranked By Current Adoption Level
[0) o= * =@‘}
o5 B % B A
P =y

((?)) (« )

{%ﬁ;

SCI L@J =3 EAI

9k — ‘a7

Cognitive 3D printing  RPA/ digital Artificial  Augmentable Digital twins Radio Virtual reality ~ Machine Smart
machine labor intelligence reality frequency engineering sensors data
learning identification and design analytics

63%

33%

59% 58%
32% 31%

64%
73%
30%
22%

Source: KPMG, “2023 Global Construction Survey

Full Adoption

A BN

Drones

Use of basic

Integrated
PMIS

data
analytics

Building Modular /

information off-site

Mobile
modeling manufacturing

platforms

28% 27%
48% 44%

Advanced

44%
40%

= Some Adoption

= No Adoption
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How We View The Construction Technology Landscape

Before

Planning

Mapping / Surveying E—
» Provides real-time location data to

map and outline a job site )

Pre-Qualification / Lead Generation

Provides bid solicitation and pre-
construction management tools
Companies that assist with simplifying
and streamlining the bidding and
business development process

J
Invitation to Bid —

Companies that help streamline the
bidding process by providing
collaborative bidding solutions

Collaboration solutions are offered via
cloud or on-prem Y,

Project Scheduling =

» Provides project scheduling
assistance to streamline the tracking
of tasks and assigning of resources

Supply Chain =
Assists firms with every step of supply
chain management including

Design

CAD / BIM

Provides technology to
design, draft, and produce
technical documentation that
replaces manual drafting
techniques

Companies that offer
technical design solutions that
provide versatility, streamline
design management, and
improve design collaboration

CAD and BIM companies help
visualize and contextualize
data to solve problems
quicker, create predictable
plans, and drive efficiencies
during the design process

CAD / Mobile BIM —\
Provides solutions like the
above, but offers a mobile, on-
the-go solution to analyze and
design projects in real-time
from any location

These solutions keep all firms
and team members connected

Estimating / Procurement

» Construction estimating software
and solutions can assist firms in
creating estimates, schedules, and
bids

* Provides accurate estimations of
costs, materials, and timelines and

replaces manual processes to save
time and improve accuracy

Takeoff and Estimating

= Solutions and offerings include cost
estimating, contracting, and
scheduling, which enables firms to
track costs against estimates and
provides greater visibility to increase

Project Lifecycle

\the probability of project success /

Procurement

» Provides solutions that assist firms
manage purchasing and contracting
processes

» Companies that ensure projects are
uniform, effectively stretch budgets,

Construction

Project Management —\

Companies that provide project management solutions
offering project delivery can help firms manage multiple
projects at once, and assists with managing the job site
as a whole

Project management software allows firms to manage
projects and teams from both the field and the office

By using project management software and solutions,
firms can improve worker productivity, reduce project
costs, and manage and track broader job site safety

Companies that collect real-time field data to generate
reports that allow contractors and other firms on a job
site to complete projects without hassle

J

Project Collaboration =\

Companies in this bucket offer project collaboration tools
to provide seamless interaction between general and
sub-contractors and all other firms working on a job site

J

and improve efficiency )

Plan Management

* Provides solutions to plan projects,
allocate tasks, and keep teams

Daily Reporting / Field Management

Provides solutions that optimize service operations,
personalize field service, and simplify technician’s work
to execute projects

Reporting technology offers real-time status updates for

Operate

% Facility Management -\

» Companies that provide
asset management,
building management
operations, and lease
management solutions

« Examples include
building entry and
security solutions,
equipment and HVAC
operations, energy
management, services
management, and
reporting, among other
operations

» Firms will use facility
management solutions to
manage buildings and job
sites to ensure proper
use and functionality of a
site post-completion

» Companies that provide
property management
solutions such as lease
tracking, tenant
management, and rent

h o . both in the office and on the - ) ° . management
selection, qualification, evaluation, job site organized, to ensure goals and firms and team members on a job site
L procurement, and payment J k ) deadlines are met \ /
Accounting and FP&A N\
« Provides accounting and payroll functions, » Offers payroll and administrative functions to * Manages project costs and provides PO *  Provides support for billing and invoicing at
helps budget for projects, and offers quotes ensure on-time payments for workers management throughout a project the end of a project to properly track
and estimates during pre-construction phase revenue streams
J
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Representative Construction Technology Vendors

Before

Project Lifecycle

Planning Design Estimating / Procurement Construction Operate
¢/~ Mapping/ Surveying N f CAD /BIM ﬂ Takeoff and Estimating Project Management / Facility Management \
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Recent Construction Technology Market Performance
Public Market Index Performance, % Change since Jan-23

Investments in Infrastructure Driving

Value

* Recent commitments to infrastructure
development as seen in the US’s $1.2T
Infrastructure Investment and Jobs Act
is driving up public market valuations for
construction technology companies as
many contractors rely on technology to
keep up with project demand

110%

90%

70%

50%

Public Market Increasing M&A Appetite
L G I L N SN I VoG o< AN * As public market valuations have

S & & & N N S N

FOE N TN v v © improved over the last 18 months,

strategic acquirers such as Procore,

Trimble, and Autodesk have had more

appetite to pursue M&A in construction

Construction Software

NASDAQ Index

A ALTAIR \nsys ~ AUTODESK Benﬂeu Tracks the performance of Tracks the composite of stocks technology, highlighting a willingness
emerging public companies listed on the Nasdaq i . .
primarily involved in providing Exchange and _ab'“ty 'FO pay a premium for high-
ESEEEFE%’ELE Gtodon NEVETSCHEK pposore @ ServiceTitan cloud software quality businesses
. Dow Jones Industrial High Investor Optimism
Construction Software and Hardware Index + Many investors recognize construction
P ﬂ) technology’s ability to change the
(?) FORTIVE «il HEXAGON Johnson )I(‘ Tracks 30 prominent Tracks the 500 largest public foundation of the broader construction
Controls companies listed on US stock companies in the U.S. industry resulting in elevated public
E,?ﬂg!: Scl‘érlE(Ieelcc!ﬁlc’ & Trimble exchanges market performance
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Public Construction Tech Company Valuations

EV / Revenue EV / EBITDA

11.3x
33.6x

CY 2024E CY 2025E CY 2024E CY 2025E
m Construction Software mConstruction Software and Hardware ®Bessemer Emerging Cloud Index m Construction Software mConstruction Software and Hardware ®Bessemer Emerging Cloud Index
Gross Margin % Revenue Growth %
82.3% 82.3% 15.9%

-0.3%
CY 2024E CY 2025E CY 2024E CY 2025E
m Construction Software mConstruction Software and Hardware ®Bessemer Emerging Cloud Index u Construction Software ® Construction Software and Hardware ®Bessemer Emerging Cloud Index

Pitchbook as of 1/13/2025 @MERIDIAN CAPITAL | 13



Public Construction Tech Company Valuations, Cont.

EV / EBITDA Revenue Growth

, except for share data) As of Jan 13, 2025
Name Share Price LTM Change Market Cap Enterprise Value

TT|
CY 2024E CY 2025E oss M n % EBITDA

Construction Software

Autodesk $284.96 17.5% $61,411 $62,276 . . . 12.6% 90.7% 36.1%
Dassault Systemes $34.91 (29.1%) $46,451 $44,485 7.0x 6.5x 19.4x 17.8x (1.2%) 7.9% 83.5% 30.1%
Ansys $337.81 (2.5%) $29,541 $29,089 11.5x 10.5x 22.8x 24.1x 11.6% 9.4% 88.8% 44.2%
Bentley Systems $45.86 (5.7%) $13,861 $15,249 11.3x 10.2x 32.3x 28.0x 10.0% 10.7% 80.4% 32.1%
Nemetschek Group $100.81 17.3% $11,643 $12,162 12.1x 10.3x 40.8x 33.2x 7.8% 17.8% 58.0% 30.8%
SeniceTitan $101.26 N/A $8,935 $10,839 14.2x 11.9x NM NM N/A 20.1% 63.6% 6.0%
Procore Technologies $74.86 8.2% $11,129 $10,446 9.1x 8.2x 57.5x 43.3x 22.2% 11.3% 82.3% 15.5%
Altair Engineering $110.25 30.9% $9,404 $9,150 13.9x 12.8x 64.0x 54.3x 6.9% 8.7% 81.3% 22.1%
Glodon $1.41 (33.9%) $2,336 $2,126 2.5x 2.4x 15.0x 11.3x (7.7%) 5.1% 83.3% 4.4%

Mean $121.35 0.3% $21,635 $21,758 10.2x 9.1x 35.3x 29.9x 7.7% 11.5% 79.1% 24.6%
Median $100.81 2.8% $11,643 $12,162 11.3x 10.2x 31.3x 27.7x 8.9% 10.7% 82.3% 30.1%

Construction Software and Hardware _

Schneider Electric $257.99 31.7% $147,888 $156,731 4.0x 3.7x 19.4x 17.2x (0.1%) 8.7% 42.3% 21.2%
Johnson Controls International $78.66 39.6% $52,088 $62,238 2.8x 2.6x 14.2x 16.6x (0.6%) 8.0% 35.2% 19.1%
Roper Technologies $502.71 (5.9%) $53,905 $62,012 8.9x 8.1x 21.8x 20.0x 13.3% 9.4% 69.7% 44.7%
Hexagon $9.53 (16.0%) $25,570 $29,528 5.3x 5.0x 14.5x 13.4x (5.6%) 5.9% 66.8% 44.7%
Fortive $75.28 4.7% $26,118 $29,174 4.7x 4.5x 16.4x 15.4x 2.9% 4.2% 59.7% 27.7%
Trimble $70.23 37.0% $17,151 $18,026 4.9x 5.2x 18.2x 18.7x (4.0%) (5.8%) 61.4% 26.6%

Mean $165.73 15.2% $53,786 $59,618 5.1x 4.9x 17.4x 16.9x 1.0% 5.1% 55.9% 30.7%

Median $76.97 18.2% $39,103 $45,770 4.8x 4.8x 17.3x 16.9x (0.3%) 6.9% 60.6% 27.1%

Pitchbook as of 1/13/2025 @ MERIDIAN CAPITAL | 14
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Construction Technology Transaction Activity

Construction Technology M&A and capital raising has seen a material uptick in both deal volumes and amount raised since 2017

Global Construction Tech M&A Activity Global Construction Tech Capital Raise Activity

mmmm Dollar Volume === Deal Count mmmm Dollar Volume === Deal Count
99
89 86
678 679
67
45 >
37 38
$12.5B
(®aspentech
—
EMERSON.
$6.7B $6.6B

2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024
Median EV / Revenue Multiple Median Post-Money Valuation
4.2x | 7.4x | 3.4x 4.8x 7.8x 4.1x 8.3x 8.4x | $4.0M | $5.5M | $9.0M $10.0M $12.4M | $15.7M | $12.0M $18.0M |

Pitchbook as of 1/13/2025 @MERIDIAN CAPITAL | 16



Select Active Strategic Acquirers: Construction Tech

: # of Acquisitions o —
Since 2020 Select Acquisition Targets & Descriptions

( 40 3D SYSTEMS . . . \{/ Provider of BIM services offering MZErTcH  Provider of machine control
‘ ‘ HEXAGON 36 = zrg(\;gﬁr: 0;;?;5222&33&? VOYaENSt software and architectural hardware and software
(STO: HEXA B) Dec-24 g Jun-24 solutions Apr-24 technologies
Provider of an engineering . . Niig . .
2 AUTODESK 20 Datum3c0 hatmeebuintiselngiing > PAYAPPS Provider of construction progress N UNIFI Provider of comprehensive BIM
Jun-24 atform Apr-24 claim software Mar-23 content life cycle solutions
(NAS: ADSK) p
] ' . .
Avid . - N N . .
R\gﬁng& Provider of customer engagement Khameleon Prow_der of cloud-based ERP Y ree Lop Provider of construction software
17 and loyalty management software solutions to support the unique o gehar solutions
" Nov-24 to the construction industry Sep-24 needs of project-based dealers Dec-23
(Leonard Green)
Be n 'I' le U : 16 &Y CESIUM  Provider of geospatial mapping @Easypower' Provider of engineering design *=. SEEQUENT Provider of 3D geological
Sep-24 and analysis software solutions Feb-23 and analysis software Jun-21 modeling and visual data software
(NAS: BSY)
buildlogic*
|Tech nology 15 pUIC O91C™  Developer of construction [LJrenta  Provider of accounting and 6 STRUXI  provider of construction
| Group Oct-24 management software Feb-24 financial software for contractors Feb-24 management software
.y - i i <40
hUIO(-}VO 13 Bid C'cean ;;ot\f/(')drg g;tzrli(; Zdt:r;iri?;ggrssmg E:EMWWW Provider of construction bid ".‘ NBS Provider of construction
A X ' t soluti ificati fit luti
g Sauare Th Acscintes Nov-22 designers, and vendors Sep-22 management solutions Feb-21 specification software solutions
ml‘ROMETHEUS GROUP 9 MobilSps  Provider of ":tegga]fe? dp'am i %‘tﬂﬂl’f Provider of asset performance cLucy Eéﬁ;mlj:tri(;)r: Ccoonritr:qlggi?)?\in and
management and field operations Mar-23 management software solutions Apr-22 p ’ 9.
(Genstar, Advent, Leonard Green) Dec-23 software ar pr welding management software
’ i i illi . H SOFTWARE . .
Q@pTrimbIe 8 ’ Flashtract erj(t)(\)/rlgg:igrz %Ta?lerlgefg”tlﬁg /L.‘ RyVIt Provider of integration software to @ Provider of software for heavy civil
> s, TRME) May-24 construction industry Jan-23 the construction industry Sep-22 construction
PROEDREE :.‘.'TELL!W.‘_\.‘.E Prowder‘of software soIL_mons for Unearth Provider Qf cIouc_j—based I‘ljj LEVELSET provider of a construction
7 memooses the tracking of construction construction project management avment ecosvstem
(NYS: PCOR) May-24 materials, equipment, and tools Sep-23 platform Nov-21 pay Y
Provider of mobile resource Provider of safety management ssmaneg Provider of estimating software
FOUNDATION 4 W AboutTime management for the construction ®harness software for the construction EDGEW designed to offer project
May-23 industry May-22 industry Jan-22 management and cost estimation

(Thoma Bravo)

Pitchbook as of 1/13/2025
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Select Active Financial Investors: Construction Tech

# of Investments .
Since 2020 Select Investments & Descriptions

I|\ S I (; I Ir I ! & Outbuild  Provider of construction ZJ)PlanRadar  Provider of a construction 3 DOXEL  Pprovider of construction progress
PA'R TNERS Jun-22 scheduling and planning software Jan-22 document management platform Jan-21 tracking software
Broadiume ~ Provider of a marketing and o IIER  Provider of construction €2 Enscape”  Provider of a real-tine
TAlASSOCIATES management platform designed for manacement software visualization software intended to
Dec-24 the construction and flooring sectors Nov-22 9 Feb-22 create 3D design iterations
- . . . . [ ] . .
br| Provider of financial automation BUILT . ) Provider of construction
TIGERGLOBAL q’ solutions streamlining construction RDBOTICS gggg?g ?L:ngg?;ig;g?&ﬁgf Kon technologies designed to build 3D-
Jan-24 payments and purchases Apr-22 Y Feb-22 printed homes for communities
Provider of a construction @ Pewerplay Provider of construction and 2 Provider of a communication
Accel procurement platform designed to architectural project management SymTerra application designed for
Feb-23 connect builders and suppliers Aug-22 software Jun-22 construction site teams
% \E;esgsemer CURRI :?]rtz\rl]ig:é ?ok;gsi:iiisinprlzg\c/)ir:; C cAP Provider of a construction PROEORE"  provider of construction
Srture ti t platf t soft
Partners Jun-23 construction-related materials Dec-21 operations management platiorm Apr-20 management sottware
estmating Provider of estimating software = ) ) Provider of estimating and digital
_ _ ”& Provider of truct ft AN\ MCCORMICK .
I' THOMABRAVO EDGEW designed to offer project dg;\ig antjotoCStrr];e:;(ﬁrllzno?()er:;ia(:ﬁs takeoff software designed for the
Jan-22 management and cost estimation Nov-21 May-21 construction industry
zj AlignOps Provider of a wireless construction busy Provider of construction time Rabbet :?]iz\rl]lgeea (t)(f) ?)rf]f:rnttf;r?gs:rg:]a(};ofrgp
szerszde Aug-24 fleet management system Dec-23 tracking software Apr-23 construction loan management
FLEXCAVOQ  Provider holistic and cross- & Coins Provider of construction (;\ EasyBuild ~ Provider of construction project
manufacturer construction management software and financial management
Jan-23 management software Nov-22 9 Sep-20 software
P . . . . .
o] . )
é}ﬁk@ Provider of autom_ated I|fe‘cycle ngt| Provider of construction workflow Broadlume Provider of a marketing an‘d
assessment solutions designed to management software management platform designed
Nov-23 transform the construction industry Nov-22 9 Jul-21 for the construction industry
- . . TS : — .
STIRLING SQUARE [ b infobric Provider of construction .‘.‘ NBS Provider of construction (9|m9r° rljwr;)r\llelai;rn?(far?t(:Jlgttfezjlr?r:oéiggned
CAPITAL PARTNERS Sep-23 management software solutions Feb-21 specification software solutions Oct-20 for the construction industry

Pitchbook as of 1/13/2025
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Select Recent Construction Technology Transactions

SQSG > @B“dgem‘”" % Hexacon p Xz

Date: Jan-24

Target: Bridgetown
Software

Acquirer: Sage

Target Description:
Developer of SaaS-driven
bid management platform
for construction

Date: Apr-24
Target: Xwatch

Acquirer: Hexagon

Target Description:
Provider of machine control
hardware and software
technologies

%4: BIDEQUITY > REALVIEW

Date: May-24
Target: REALVIEW

Acquirer: BID Equity

Target Description:
Developer of software to
coordinate, monitor, and
manage construction jobs

S P «

LI

Date: Feb-24

Target: Penta Technologies

Acquirer: JDM Technology

Group

Target Description:
Developer of accounting
and financial software for
commercial and industrial
contractors

JOMIGE B [pentz

I_I

Date: May-24
Target: Flashtract
Acquirer: Trimble
Target Description:

Developer of online billing
platform designed to

automate payments for the

construction industry

NEMETSCHEK
NEMET p gocanvas

Date: Jul-24
Target: GoCanvas

Acquirer: Nemetschek

Target Description:
Provider of field worker
collaboration software

= BENCHMARK
= GENSUITE.

VVISTA }‘NVL

Date: Oct-24
Target: Anvl

Acquirer: Benchmark
Gensuite (Vista Equity
Partners)

Target Description:
Provider of compliance
safety software

*—o

+

Date: Jun-24

Target: Voyansi
Acquirer: Hexagon
Target Description:
Provider of BIM services

offering software and
architectural solutions

Date: Jul-24

Target: Infotech
Acquirer: Diversis Capital
Target Description:
Provider of infrastructure

construction software
solutions

Date: Nov-24

Target: Easoft

Acquirer: EG Software
(Francisco Partners)

Target Description:
Developer of an ERP
platform for companies in
the construction and
renovation sectors

@ Trimble > ¥ Flashtract

(“ HEXAGON > %ovansw

@DIVERSISCAP\TAL } infot.e_‘Ch

2P p easoft

'*g;'VALsoFT } g BUILDSOFT

Date: Nov-24
Target: Buildsoft

Acquirer: Valsoft
Corporation

Target Description:
Developer of
preconstruction tasks
management software

—

—@ ®

—1

Date: Nov-24
Target: Buildlogic

Acquirer: JDM Technology
Group

Target Description:
Developer of construction
management software

JOM| Zectnotosy } buildlogic*

Group froject management software
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Select Recent Construction Technology Transactions

($ in millions)
Date
Dec-24
Dec-24
Nov-24
Nov-24
Nov-24
Nov-24
Nov-24
Nov-24
Oct-24
Oct-24
Oct-24
Sep-24
Sep-24
Sep-24
Sep-24
Aug-24
Aug-24
Jul-24
Jul-24
Jul-24

Jul-24

Ladder

Bauhub
Buildlogic
Buildsoft
JobNimbus
Orgadata

Buldi

Easoft
El-Mawkaa
Bausoft Informatik
Anvl

Avima (Sweden)
CONSTRA
EDocuments
PMWeb

Nomad Plant

Earthwave Technologies

Infotech
GoContractor
Marcotte Systems

Hammertech

Acquirer

Buildforce

Admicom

JDM Technology Group

Valsoft Corporation

Sumeru Equity Partners

Forterro Sweden (Partners Group)

LTF Invest

EG Software (Francisco Partners)

Ayen

MegaCAD (BID Equity)

Benchmark Gensuite (Vista Equity Partners)
iBinder Group (Fidelio Capital)

Bandhoo

Glider Technology (Cow Corner Investing)
Bregal Sagemount

Sitemate

AlignOps(The Riverside Company)
Diversis Capital

Safety Plus (LoneTree Capital)
Command Alkon

Riverwood Capital

Target Description

Operator of a labor recruitment platform designed to help construction companies hire skilled workers
Developer of project management software for managing IFC-models, drawings, documents and construction tasks
Developer of construction management software

Developer of preconstruction tasks management software intended for construction companies
Developer of all-in-one CRM and project management software

Developer of software intended to digitize windows, doors and curtain wall construction

Developer of construction project management platform

Developer of an enterprise resource planning platform designed to help companies in the construction and renovation sector
Operator of an e-commerce marketplace intended to connect construction companies with suppliers
Developer software intended for the construction industry

Developer of compliance safety software designed to modernize frontline worker productivity
Operator of a construction and infrastructure project management platform

Developer of a visual intelligence platform designed for remote construction management

Developer of a data management platform designed to streamline construction project handover
Developer of a construction program management software solution

Developer of a SaaS marketplace designed to connect heavy equipment and asset owners

Provider of a wireless construction fleet management system

Provider of infrastructure construction software solutions

Operator of a digital onboarding and subcontractor management platform

Developer of plant automation platform for the construction industry

Operator of a cloud-based safety management platform

Enterprise Enterprise Value /

Value ($M) Revenue EBITDA

$500 10.0x -
$400 13.0x 26.0x
$100 6.0x -

Transaction summary on following pages...
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Select Recent Construction Technology Transactions

($ in millions) Enterprise Enterprise Value /

Date Acquirer

Target Description Value ($M) Revenue EBITDA

Jul-24 ORCA Software LEA Partners Developer of a survey planning and management platform designed for the construction industry - - -
Jul-24 Byggeprojekt.dk Pro4all Cloud Services (Main Capital Partners) Provider of a digital platform to streamline construction projects - - -
Jul-24 GoCanvas Nemetschek Provider of field worker collaboration software $771 11.5x -
Jun-24 Voyansi Hexagon Provider of BIM services offering software and architectural solutions - - -
May-24 REALVIEW BID Equity Developer of cloud-based construction software to coordinate, monitor, and manage construction projects - - -
May-24 Byggfakta Group TA Associates Provider of software to connect the construction industry - - -
May-24 Flashtract Trimble Developer of online billing automation platform designed to automate payments for the construction industry - - -
Apr-24 Xwatch Hexagon Provider of machine control hardware and software technologies - - -
Feb-24 Penta Technologies JDM Technology Group Developer of accounting and financial software for commercial and industrial contractors - - -
Feb-24 STRUXI JDM Technology Group Developer of construction management software - - -
Jan-24 Bridgetown Software Sage Developer of SaaS-driven bid management platform for construction - - -
Dec-23 Treetop ECI Software Solutions (Leonard Green) Developer of construction software designed to connect business processes - - -
Dec-23 busybusy Align Technologies (The Riverside Company) Developer of construction time tracking software - - -
Nov-23 Beck Technology Pamlico Capital Developer of construction estimating software $100 8.3x -
Oct-23 4PS Construction Solutions Hilti Developer of construction software - - -
Sep-23 Unearth Procore Operator of a cloud-based construction project management platform $9 - -
Aug-23 DataStreet Clearstory Developer and provider of project management software - - -
Jul-23 Buildup TCQS Applications Developer of construction communication platform - - -
Jul-23 FM:Systems Johnson Controls Digital workplace management and Internet of Things solutions provider $455 - -
Jun-23 Mobile-Punch JDM Technology Group Developer of time management application to manage projects in real-time - - -
Jun-23 Cityzenith TwinUp Developer of digital twin software for building projects - - -

Transaction summary on following pages...
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Select Recent Construction Technology Transactions

($ in millions)
Date
Jun-23
May-23
May-23
May-23
May-23
Apr-23
Mar-23
Mar-23
Mar-23
Feb-23
Jan-23
Jan-23
Jan-23
Dec-22
Dec-22
Oct-22
Oct-22
Sep-22
May-22
May-22

Mar-22

ReACT Technologies
AnchoRock Solutions
Data-Basics

Corecon Technologies
AboutTime Technologies
3D Repo

UNIFI Labs

Vertical Market Software
WorkflowMax

SiteTrace

Projectmates

Ryvit

Flexcavo

PubWorks

COINS

Awvir

SenseHawk

B2W Software

Harness Software
Aspen Technology

JobProgress

Acquirer

GDI Integrated Facility Services

KPA (CIVC Partners)

Constellation Software

Sage

Foundation Software (Thoma Bravo)

Asite Solutions
Autodesk

Jonas Software
Xero

BuildCentrix
Hexagon

Trimble

Trackunit

gWorks

The Access Group
Hexagon

Reliance Industries

Trimble

Foundation Software (Thoma Bravo)

Emerson Electric

Leap

Target Description

Provider of productivity software to serve the construction industry
Developer of mobile-first construction software application

Provider of field services and construction management software
Construction software for small and mid-sized businesses

Provider of mobile resource management for construction

Developer of a cloud-based digital platform for building information modeling
Provider of comprehensive BIM content life cycle solutions

Enterprise software for construction and energy industries

Developer of project management software

Developer of an online construction productivity platform

Construction project management software

Developer of software designed to deliver integration between premise and software for the construction industry
Construction management software

Public sector software solutions

Enterprise software for construction industry

Construction verification and progress monitoring

Infrastructure intelligence platform

Software for heavy civil construction

Developer of a safety management software for the construction industry

Provider of asset optimization solutions

Workflow and CRM for contractors

Enterprise Enterprise Value /

Value ($M) Revenue EBITDA

$16 - -
$25 17.5x -
$332 - -
$20,057 45.4x -

Transaction summary on following page...
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Select Recent Construction Technology Transactions

($ in millions) Enterprise Enterprise Value /

Date Acquirer

Target Description Value ($M) Revenue EBITDA

Feb-22 Safety Reports Align Technologies (The Riverside Company) Developer of a safety management software - - -
Feb-22 AssetTagz COINS Asset management solutions - - -
Feb-22 hh2 Cloud Services Capstreet Group Productivity and HR construction software - - -
Jan-22 PlanRadar Insight, Quadrille (both minority) Digital field management platform - - -
Jan-22 Technical Toolboxes Powertools Hammond, Kennedy, Whitney & Co. Cloud-based pipeline engineering software - - -
Jan-22 Estimating Edge Foundation Software Developer of construction software solutions - - -
Jan-22 Dodge Data & Analytics Clearlake Capital Data, analytics, news, and intelligence solutions - - -
Dec-21 SokoPro IBinder Cloud-based document management platform $51 7.8x -
Dec-21 Proest Autodesk Construction estimating software - - -
Nov-21 Fieldwire Hilti Jobsite management platform and mobile app $300 - -
Nov-21 Levelset Procore Construction payment ecosystem $500 - -
Sep-21 Command Alkon HeidelbergCement Software for the cement market $1,700 - -
Sep-21 Heavy Construction Systems Thoma Bravo Miscellaneous construction software provider - - -
Jun-21 HoloBuilder Faro Construction management software $34 8.5x -
May-21 Buildup Stanley Black & Decker Jobsite collaboration application - - -
Mar-21 Trackunit Hg Capital SaaS-based telematics solutions provider $713 11.7x 39.2x
Mar-21 Seequent Bentley Systems Data visualization SaaS $1,050 13.1x 45.9x
Feb-21 Innovyze Autodesk Water resource management software $1,000 12.5x 28.6x
Feb-21 ManufactOn DS Digital Material tracking software for construction - - -

Mean

Median
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SECTION 4.

M Meridian Capital Technology Investment
Banking Overview




Meridian Capital Technology Investment Banking

Meridian Capital leverages deep industry knowledge to execute complex and important transactions for middle market
founder-focused clients

Meridian Capital by the Numbers Meridian Technology Practice Areas

275+ transactions completed $1B and less for transaction values T

il
:

7
30 countries via Global M&A

Partners Software Hardware / Tech-Enabled Semiconductors Internet
Systems Services

8 industry practice groups

Meet the Technology Team

Representative Transactions

it AgencyZ Office All American Megatrends* . . .
Hit gencyZoom el Ul i Matt Rechtin Patrick Ringland
e FFICE .
m /A AQENCyzoom QQLLY ,::%;q mi Managing Director Managing Director
- Buy-side Advisory - - Acquired by - - Acquired by - Recelved an 15+ years experience 15+ years experience

investment by -

@ >4 Vertafore KFP HGGC

FIELDWIRE ;i}\z‘\{\#&(&%

Tim Johnson Kendell Jensen

LegitScript Subsplash osI* OneStream* . ) )
P 7 Senior Associate Associate
: SUBSPLASH .Y 5+ years experience + '
o Legit S > o‘s : OneStreant y p 3+ years experience
- - Growth equity . - Received an
- Recapitalized by - financing by - - Acquired by - investment by -

- \
PROVIDENCE E Enterprise &S
STRATEGIC Software §.’ K K R
‘ EMERSON

Investors

PSG

* Includes transactions completed by current employees while at previous firms
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Meridian’s Select Software & Technology Transactions

CHEQ

CHEQ

- Acquired by -

("- cantaloupe

TableSafe

TableSafe’

- Strategic Advisory -

@MERIDIAN CAPITAL

e S0CVL00N
A ACENCYz00m

- Acquired by -

> Vertafore

—llonuesie

FRONTDESK

- Received an
investment by -
Investor
Consortium

Pushpay

Pushpay.

- Buy-side Advisory -

@MERIDIAN CAPITAL

American Megatrends*
S ami

- Received an
investment by -

HGGC

* Includes transactions completed by current employees while at previous firms

Presto

presto

- Strategic Advisory -

@MERIDIAN CAPITAL

Office Ally

FFICE
QQLLY

- Acquired by -

FP

FRANCISCO
PARTNERS

Growler

W GROWL«

- Acquired by -

iz, Twe
= = MEET
".'ﬂiﬁ\"_‘- CROUE

' |
[ZWAITR.
- Acquired by -

LANDCADIA HOLDINGS

=T

- Buy-side Advisory -

@

FIELDWIRE

SphereBuilder

@ SPHEREBUILDER

- Strategic Advisory -

@MERIDIAN CAPITAL

—BileSauad-
bite squad

- Acquired by -

2 WAITR.

)/ 3ers -
@D

OneStream”

- Received an
investment by -

KKR

Professional Publications,

Inc.

Pl

PPI2PASS COM

- Acquired by -

KAPLAN)

DRG

DISRUPTIVE

RESTAURANT GROUP
sbe

- Recapitalized by -

2= feenix

'VENTURE PARTNERS

Subsplash

SUBSPLASH®

- Growth equity
financing by -

Enterprise
Software
s Investors

Apollo Video

Technologx

Apollo Video Technology

- Acquired by -
®

LUMINATOR

TECHNOLOGY GROUP

Rainmaker LRO*
LRO

)
rainmaker

- Acquired by -

+«+REALPAGE

Accelalpha

accelalpha

- Recapitalized by -

qp

CENTURY PARK CAPITAL PARTNERS

Nirvana Soft

Nirvanasoft

- Acquired by -

AANSEN

TELHHNOLOGIES
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Deep Relationships with Construction Tech Investors

Deep Investor Connectivity Select Relationships with Construction Tech Private Equity Investors

Founder-Focused v . -
. . h | .

Meridian leverages its deep connections with ALPINE Apa)‘ = BainCapital ¥ Banneker Battery b\/‘ ‘
investors to exclusively work on behalf of
founders - — F P ll

. . | Il Charlesbank |l @) DivERSIS CAPITAL I - Q I IS GENSTAR ?T y
Longstanding Relationships PARTNERS
Through decades of relationship building, ) B
Meridian’s senior bankers have direct connections 3¢ Hg mfle)don INSIGHT E I =cuity  LLR Partners
with principal decision makers PARTNERS ]
Storied Heritage MADISONDEARBORN /| ytamsar rermers N NEXA (Y oaxrree = Pamlico P S G
Meridian’s reputation for representing best-in- '
class companies ensures our clients have every tﬁRiversz‘de v2 Serent talassociares  EMBTHOMABRAVO M- VviIsTA  WarsurePvous

opportunity to interact with investors

Select Meridian Transactions with Key Construction Tech Investors

Hilti* Bluebeam* Trimble* Trimble* Trimble* Trimble* Trimble* Trimble*

0% H O H O H 0 H 0 H 0 H
el | [Eoeeeer | | @Trimble | ©Trimble | | @Trimble | ©Trimble @Trimble = @Trimble
- Buy-side Advisory - - Acquired by - - Buy-side Advisory - - Buy-side Advisory - - Buy-side Advisory - - Buy-side Advisory - - Buy-side Advisory - - Buy-side Advisory -

NEMETSCHEK TARY i [ rannaTran ] * Servie
® SROGP Ny Slk | GEOTrac’) XTI csC TeadeSeryics
FIELDWIRE -
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Meridian Case Study: Hilti’s Acquisition of Fieldwire

Meridian Capital’s bankers advised Hilti in its acquisition of Fieldwire, a leading jobsite management platform for construction

Transaction Overview

Hilti*

=T

- Buy-side Advisory -

® .

FIELDWIRE

Fieldwire Business Description

Hilti AG completed its acquisition of Fieldwire on
November 19, 2021

The total transaction value was estimated at
$300M

Hilti had previously participated in Fieldwire’s
Series B raise in 2017, providing them a board
seat in the process

Other notable Venture firms who have participated
in Series A and C rounds are Brick & Mortar
Ventures, Formation, and Menlo Ventures

* Fieldwire is a developer of a field and job site management platform designed to
help the commercial construction industry

* The platform provides features enabling plan viewing, task management,
scheduling, punch list creation and review, digital inspection, BIM viewer, drawing
viewing and editing, live reports, and digitized form management

* The app bridges the gap between the job site and office, allowing for seamless
integration of mobile project monitoring and management

» Fieldwire was founded in 2013 and is headquartered in San Francisco, CA with

~100 employees

* Transaction completed by current employees while at previous firms

Transaction Rationale

 Hilti will continue to pursue additional software offerings by their acquisition of
Fieldwire, which will create a cornerstone for future software acquisitions

» Hilti began their software excursion with their release of On!Track, an asset
tracking solution, debuting its v3 release in March 2021

* Fieldwire’s comprehensive platform and high-growth create substantial cross-sell
opportunities for Hilti, who already works with some of the largest contractors in
Europe and the eastern hemisphere

Management Commentary

“The acquisition of Fieldwire will accelerate Hilti’s capability to deliver productivity
and safety to our customers through software. This is just the beginning of the
journey, and we plan to continue investing in the platform to create the next market
leader in construction management software.”— Christopher Loos: CEO, Hilti AG

“We started Fieldwire to help construction contractors empower their teams, drive
field productivity and create stronger, more profitable companies. With Hilti, we have
found a partner that not only shares our values but also allows us to accelerate our
product roadmap for our customers while expanding in new markets. We are thrilled
to be joining the Hilti family.” — Yves Frinault: Co-Founder and CEO, Fieldwire
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Meridian Case Study: Nemetschek’s Acquisition of Bluebeam

Meridian Capital’s bankers advised Bluebeam, a leading provider of PDF -based workflow solutions for digital processes and
collaboration to engineering, construction, manufacturing, and architectural firms, in its sale to Nemetschek

Transaction Overview Transaction Rationale

* On October 31, 2014, Nemetschek AG (XTRA: + The Bluebeam platform fits perfectly into the strategy of the Nemetschek Group to
Bluebeam* NEM) completed its acquisition of Bluebeam cover solutions across the whole lifecycle in the AEC industry and reinforces the
Software, Inc. for a purchase price of ~$100M necessity of open standards in the building process
representing a 4.3x multiple over Bluebeam’s last . : .
» All solutions of the Nemetschek Group can be integrated into the Bluebeam
B bluebeam CY revenue . . .
workflow with a simple PDF conversion
* The purchase price included earn-out components . . . . . .
- Acquired by - to be ~$3.5M. which were linked to the increase in * Reinforces international market presence especially in North America
revenues and profitability in FY2014 and FY2016 « Bluebeam will profit from Nemetschek’s strong presence in Europe and Asia
NEMETSCHEK o o P ap P
GROUP * Bluebeam will continue to operate with its current
management team and as an independent brand
company
Bluebeam Business Description Management Commentary
* Bluebeam provides PDF document creation, markup, editing, and collaboration “Bluebeam is a perfect complement to our solution portfolio for the entire building
software for engineering, construction, manufacturing, and architectural firms process and the life cycle of objects with the addition of drawing-based processes to

our model-based BIM workflows. As a result of the acquisition, we reinforce our goal

* The company serves more than 650,000 users worldwide and customers include of rising to become the world-leading provider of open standards in the AEC

more than 74% of top US companies in the construction industry market.”— Patrick Heider: CFO, COO, and Spokesman, Nemetschek AG
« Sells its offerings online, via direct sales and through a network of ~180 resellers “With its Open BIM philosophy, Nemetschek is committed to making project
worldwide '

information available to everyone, a belief strongly held by Bluebeam as well. | look

« Founded in 2002 and is headquartered in Pasadena, CA with ~150 employees forward to working together to make digital project collaboration more transparent
and easier to access by all parties from design, build to operate.”— Richard Lee:

CEO, Bluebeam Software

* Transaction completed by current employees while at previous firms ‘/X\ MERIDIAN CAPITAL | 29



Local Attention, National Reputation, Global Capabilities

Four offices across the Western U.S support national and global transaction engagements across all industry sectors

Meridian Technology Team Leads o Meridian Capital Office Location

) ) ) Current/Prior Client
Patrick Ringland VN ! Location Cities

Principal & Managing Director
pringland@meridianib.com

Matt Rechtin

Managing Director
mrechtin@meridianib.com

20%

of closed deals
crossed international
borders
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What Our Clients are Saying

Subsplash

SUBSPLASH®

- Growth equity
financing by -

Enterprise
Software
» Investors

“Meridian is a true partner. We asked a lot of our bankers and Meridian went above and
beyond to deliver for us. Not only was the economic outcome exceptional, but Meridian
was also able to help us find the right partner that was aligned with our culture and
values. They listened and delivered.”

Tim Turner
Subsplash — CEO and Founder

Office Ally

FFICE
iQLLY

- Acquired by -

FP

FRANCISCO
PARTNERS

“For many of us, this was our first experience in a sale process and the Meridian Capital
team’s hands-on approach helped get the deal to the finish line successfully. They
worked tirelessly alongside us, providing guidance and support every step of the way.”
Gloria Chung
Office Ally— COO

Apollo Video

Technologz

Apollo Video Technology

- Acquired by -
)

LUMINATOR
TECHN

OLOGY GROUP

“Meridian Capital, with its experience and deep knowledge of our industry and the private
equity universe, not only helped us find the ideal cultural and strategic fit in
Audax/Luminator, but also provided a highly customized solution to meet all of the deal
term goals and objectives that were important to us.”

Rodell Notbohm
Apollo Video Technology — Founder and CEO
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Thank you

CONTACT INFORMATION

Matt Rechtin Patrick Ringland

Managing Director Principal & Managing Director
(917) 575-2041 (206) 224-6155
mrechtin@meridianib.com pringland@meridianib.com
Tim Johnson Kendell Jensen

Senior Associate Associate

(805) 758-9606 (425) 470-7270
tjiohnson@meridianib.com kjensen@meridianib.com

@ @Meridian Capital LLC
@ @MeridianCap_LLC

@ https://meridianib.com
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