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We Know Real Estate Software

Recent Conversations



Case Study: Berkshire Partners’ Acquisition of Tango Analytics
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Transaction Highlights Berkshire Partners ProfileTango Analytics Profile
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Case Study: Goldman Sachs West Street Capital Partners’ Investment in InhabitIQ
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Transaction Highlights Goldman Sachs West Street Capital Partners ProfileInhabitIQ Profile
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Case Study: TA Associates’ Investment in MRI Software
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Transaction Highlights TA Associates ProfileMRI Software Profile
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Real Estate Snapshot

Strategic Private Equity



PropTech Remains Rich Relative to Broader Software

M&A Trending EV / Current Year Revenue Multiples (2020 – YTD 2022) 

PropTech M&A Market Trends
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Publicly Traded Trending EV / Revenue Multiples (2020 – YTD 2022) 

PropTech Public Market Trends
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Real Estate Sectors and Supporting Software
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Building Lifecycle

Complete Building Lifecycle



Real Estate Software Industry Trends  
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I. Continual Digitization of Real Estate Sector

▪ The business case for sector-specific software solutions 
is clear – they generate tangible returns on investment

▪ Analytics measure and manage performance to help 
determine the quality of service, level of productivity and 
revenue and costs in real-time; this yields cost savings & 
increasing employee efficiency

▪ SaaS solutions have decreased the up-front investment 
and are generally easier to implement, lowering the 
hurdle to adoption

▪ While effort to adopt is not insignificant, it is lower risk 
than past on-prem solutions

▪ Software solutions are becoming a critical tool in 
customer engagement to drive a sense of relationship and 
higher tenant satisfaction 

▪ Real-time communication, collaboration, and workflow 
eliminates friction from manual, legacy processes and 
ensures a best-in-class tenant / resident experience

Highly relational industry with 
multiple intermediary levels

Lack of industry standards and 
centralized marketplaces to 

share uniform data

Fluctuating boom-bust cycles 
inhibit consistent investment

Existing manual processes with 
collection / entry and 

information verification

Dependency on paper & 
spreadsheets in daily 

operations

Costly to adopt new technology 
– large up-front investment and 

long implementation cycles

h



II. Data-Driven Decision-Making

Real Estate 
Ecosystem

Marketing

CRM

Leads

Floor 
Plans

Pricing / 
Comps

Census

ILS

Tenant 
ManagementContracts

Utilization

Vacancy

Lease

Renewals

Pricing

Construction

Zoning

Regulatory

Labor
Materials

Cost

Permitting

Space 
Specs

Lease 
Accounting

Capital 
Projects

Property 
Data

Utilities

Facilities 
Management

Back Office

Investor 
Reporting

Yield

Tax
Accruals

HCM

ERP

Accounting

Data Focus
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III. Post-COVID World Transformation

Accelerated Shift to 
Technology 

New Office 
Configurations Data & Analytics 

Digital EngagementTouchless Access
Solutions

Virtual Reality

COVID Effects



IV. Focus on Tenant Experience
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Market Overview: Multi-Family Residential Real Estate Sector 
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Market Overview: Commercial Real Estate Sector 
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Multifamily & Commercial Pain Points



Multifamily & Commercial Trends
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Property Management Suites

Back Office

Accounting

Vertical Specific Utility Billing

Multifamily & Commercial Software Market Landscape 
Property Management Software

CRM

Leasing

Payments

Compliance & Training

Screening

Lead Generation & Marketing

Internet Listing Services

Tenant Experience

Smart Home

Maintenance Building Operations

Access Control

Data & Analytics

Investment & Deal Management



Vertical Specific

Property Management Suites

Back Office

Compliance & Training

Leasing

Building Operations

Lead Generation & Marketing

Investment & Deal Management

Access Control

Data & Analytics

Smart Home

Internet Listing Services

Accounting

Utility Billing

Property Management Software

CRM

Payments Screening

Tenant Experience 

Maintenance

Multifamily & Commercial Software Market Landscape 



Multifamily & Commercial Notable Transactions
M&A

Acquirer

Target

Capital Raises

Enterprise Value

Target Summary

Investors

Target

Round / Amount Raised

Target Summary

June 2022

January 2022 February 2022 March 2022

March 2022March 2022January 2022

March 2022

January 2022
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Market Overview: Integrated Workplace Management Systems
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Market Void & Pain points Intensified by the Pandemic
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IWMS Trends   
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Core IWMS Functions

Integrated 
Workplace 

Management 
System

Real Estate 
Portfolio and 

Lease Management

Capital Project  
Management 

1 2

Real Estate Portfolio and Lease 
Management 

1

Capital Project Management 

2

F

Space and 
Facilities Management

3

Maintenance Management

4

Sustainability and 
Energy Management 

5



Paradigm Shift in the Workplace



Integrated Workplace Management Suites

Workplace Management

IWMS Market Landscape 

Integrated Workplace Management Software

Sustainability & Energy 

Management

Workplace Safety 

Scheduling & Employee Experience  

Capital Project Management

Real Estate Portfolio Management Space Management

Visitor Management IoT / Analytics EAM

Maintenance Management 



Integrated Workplace Management Suites

Workplace Management

Space Management

Visitor Management

IWMS Market Landscape 

Integrated Workplace Management Software

Sustainability & Energy 

Management

IoT / Analytics EAM

Workplace Safety

Employee Experience  

Facilities & Maintenance Management 

Capital Project Management

Real Estate Portfolio Management 



Acquirer

Target

Enterprise Value

Target Summary

IWMS Notable Transactions
M&A

Capital Raises

Investors

Target

Round / Amount Raised

Target Summary

November 2021

January 2022

October 2021 January 2022

January 2022 March 2022 July 2022February 2022

August 2022
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Single-Family Residential Market Overview
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Single-Family Software Trends
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Brokerage Management Suites

Back Office

Accounting & Commission Management

Transaction Management

Single-Family Residential Software

Single-Family Residential Software Market Landscape 

ILSCRM & Lead Management & Marketing

Agent Matching

Software-Enabled Brokerage

Property Showing

Title & Closing

Mortgage Data CrowdfundingLending InsuranceData & Analytics



Brokerage Management Suites

Back Office

Accounting & Commission Management

Transaction Management

Single-Family Residential Software

Single-Family Residential Software Market Landscape 

ILSCRM & Lead Management & Marketing

Agent Matching

Software-Enabled Brokerage

Property Showing

Title & Closing

Mortgage Data Data & Analytics CrowdfundingInsuranceLending



Investors

Target

Round / Amount Raised

Target Summary

Acquirer

Target

Enterprise Value

Target Summary

Capital Raises

Single Family Software Notable Transactions
M&A

November 2021 May 2022

December 2021 January 2022December 2021 March 2022

November 2021

January 2022

February 2022
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Short-Term Rental Market Overview
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Evolution of the OTAs
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Short-Term Rental Software Trends

▪

▪

▪

▪

▪

▪

▪

▪

▪

▪

▪

▪

▪



Smart Home & Security

Vacation property technology to streamline 

manual processes like check-ins and 

provide amenities

Protection Software

Insurance and asset 

protection solutions for 

managing risks associated 

with rentals

Payments & Billing

Payment processors help you get paid for your 

rentals. Large volume and quick timeline of 

rentals make these tools vital

Marketing & SEO

Marketing and search engine optimization tools 

to display properties in the best light and 

maximize rental income

Short-Term Rental Software

Short-Term Rental Software Market Landscape 

Online Travel Agency (OTAs)

An online travel agency (OTA) is a web-based marketplace that allows consumers to research and book travel products and services, in this case we focus on short-term accommodations

Guest Experience

Solutions focused on improving communication with guests to enhance experience. Including applications for concierge services, automated 

housekeeping, special events

Channel Management & PMS

A channel manager is a tool that allows property managers to publish and update all of their listings across multiple channels from a central dashboard 

and continuously manage and scale their businesses with as much exposure as possible. The primary benefit of using a channel manager is the ability 

to automatically push all of your listings to as many OTAs as you want. Instead of relying on one website to promote a given listing, you can gain 

exposure to millions of people across multiple platforms without the massive, time-consuming undertaking of manual listing management

Most channel managers offer several add-on Property Management Software (PMS) tools to offer robust vacation rental solutions

Revenue Management

Dynamic pricing tools and data solutions that 

help maximize rental revenue

Suite Solutions

End-to-end vacation rental property management solutions

Data & Analytics

Data on properties, land, 

demographics, building layouts, 

pricing, as well as high level market 

trends and analysis

Housekeeping Software

Solutions to facilitate maintenance and upkeep of rental properties. Turnover 

timelines must be swift and precise to ready units for the next reservation 



Payments & Billing

Protection SoftwareSmart Home & Security

Marketing & SEO

Data & Analytics

Short-Term Rental Software

Short-Term Rental Software Market Landscape 

Online Travel Agency (OTAs)

Guest Experience

Channel Management & PMS

Housekeeping Software

Revenue Management

Suite Solutions



Investors

Target

Round / Amount Raised

Target Summary

Short-Term Rental Software Notable Transactions
M&A

Capital Raises

Acquirer

Target

Enterprise Value

Target Summary

April 2021

November 2021 April 2022 April 2022

January 2022 July 2022June 2020

February 2022 July 2022

March 2022
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Public Markets 

Representative Public Real Estate Software Vendors ($ millions) 

3 Year Relative Performance Public Real Estate Software vs. Enterprise Software EV/Revenue Multiples

SheaCo Enterprise Software - TEV/Total Revenues

PropTech - TEV/Total Revenues

 NASDAQ

 Enterprise Software

 Real Estate Software



Public Markets   

Representative Public Real Estate Software Vendors (CY2022E)
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Real Estate Software M&A Activity

Real Estate Software M&A ($ millions) 



Real Estate Software Capital Raise Activity 

Real Estate Software Capital Raise Value ($ millions) 



People  ▪ Industry Expertise  ▪ Process Excellence

Boston San Francisco

Shea & Company, LLC provides independent financial advice on mergers, acquisitions, financial restructurings, private capital raising and similar corporate finance matters. Shea & Company is not a retail broker-

dealer. The firm does not conduct underwriting activities, provide research or analyst reports or solicit or carry accounts for, or offer or sell securities products to retail customers. Shea & Company is regulated by 

the Financial Industry Regulatory Authority, Inc. (”FINRA”) as a FINRA Member Firm. The information and services provided in this presentation are not provided to and may not be used by any person or entity in 

any jurisdiction where the provision or use thereof would be contrary to applicable laws, rules or regulations of any governmental authority or regulatory or self-regulatory organization or where Shea & Company is 

not authorized to provide such information or services.


