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$, LV SOD\LQJ D UROH LQ DOPRVW HYHU\ DVSHFW RI WKH UHDO HV\
ZRUNVKRS ZLOO VHHN WR SURYLGH DQ RYHUYLHZ RI ZKDW ZHVUH \
LQ WKH FRPLQJ \HDUV

$FTXLVLWLRQ DQG SQ®HUZEHQ@WQIFDWLRQ DQG VHOHFWLRQ ]R
IRUHFDVWLQJ PDUNHW UHVHDUFK

e '"HYHORSPHQW 1WV FRVW HVWLPDWLRQ SURFXUHPHQW VSDFH

e« ODQDJHPHEWDQW VFUHHQLQJ OHDVH PDQDJHPHQW IUDXG GHW
VHUYLFH PDLQWHQDQFH UHTXHVW PDQDJHPHQW HQHUJ\ XVH R
DQG OHDG JHQHUDWLRQ SURSHUW\ YLVXDOL]DWLRQ DQG WRXU

e ,QGLUHFW LPSDFAWQWHUVY HQHUJ\ GHPDQG DQG HPSOR\PHQW"
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Thesis Driven Q

The Quest to Automate Real Estate Development

How close are we to machines doing a real estate developer's job?

- BRAD HARGREAVES
@ DEC 17, 2024 - PAID

Q 23 D1 52 Share

Do

@

Dashboard




e

Thesis Driven Q

Building the Zero-Employee Property Manager

From Al to automation, centralization, and offshoring: how close are we to machines doing
the property manager's job?

3 . BRAD HARGREAVES
MAR 27, 2025 - PAID
Q 20 D o2 Share
Reminder: Thesis Driven’s next subscriber event is on April 8th in NYC featuring a discussion

on the future of real estate technology investing, drinks, and a wonderful opportunity to meet

your fellow Thesis Driven readers. Check it out here.
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$ ORWH RQ GHI1IQLWLRQV EHIRUH ZH EHJLQ

7KH ERXQGDULHV RI $, DUH IX]]LHU WKDQ WKH\VYH HYHU EHHQ

, QFUHPHQWDO LPSURYHPHQWY RQ ROGHU VRIWZDUH LV LQFUHD
ZLWK IXQGUDLVLQJ DQG VDOHYV

6RPH RI WKHVH LPSURYHPHQWY DUH DFWXDOO\ LPSRUWDQW DQ

e W'DWD $QDO\WLVX DQG WSXWRPDWLRQX KDYH H[LVWHG ORQJ EF

$,/HDUQV DQG DGDSWV KDQGOHV XQVWUXFW

SXWRPDVWBXROMH EDVHG DQG GHWHUPLQLVWLF



% of Testers Who Mistake Al Responses as Human-Generated — 3/25,
per Cameron Jones / Benjamin Bergen

Date Released

GPT-40 5/24 Human Win Rate
(no persona)
ELIZA 1/25
GPT-4.5 _—

(with persona)

Al system performance 0% 50% 100%
consistently improving Al Win Rate
over time
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Therapy/
companionship

Therapy/
companionship

Organizing my life
(new use case)

Specific
search

Editing
text

Exploring topics
of interest

Fun and
nonsense

Enhanced
learning

Personalized
learning

General
advice

Finding purpose
(new use case)

Enhanced
learning

Generating code
(for pros)

Generating
ideas

Fun and
nonsense

Improving code
(for pros)

Healthier
living
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Learning & course correction
(eg. through reinforcement learning)
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October 6,2025 Product

Introducing AgentKit

New tools for building, deploying, and optimizing agents.



< Customer service Draft C «+ @ @ Evaluate ¢ Code » Preview

Return agent
2 If/else D o

return_jtem
@ Jailbreak guardrail

d S{l::‘uﬁubonagsm cancel_subscription hod ::.M St
D Start Pass
get_information
Fail
O End Else o [nformationagent @ Hallucination guardrail

Agent
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:KLOH aUDUH WRGD\

FG4G3

PRVW $, LPSOHPHQWDWLRQV LQ

Al Agent Workflow
A N
3 57 48 = >
Al Agent Retrieve Predict Generate Act
A smart K Retrieve rent rolls Predict DSCR Gene.rate afirst- Act by assigning
underwriting and market . . pass investment follow-ups to
. failure risk .
agent might comps memo junior analysts
Atenant Retrieve lease ) Generate a Act by sending it
S ’ Predict renewal . )
experience details and likelihood personalized with a scheduled
agent might payment history renewal offer follow-up
Retrieve sponsor Predict alignment Act by routing the
A deal screening - X ; g Generatean IC .y g
; history and deal with your deal internally for
agent might : e summary -
terms investment criteria deeper diligence
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//0OV DUH TXLWH SRRU DW D IHZ N ,
RI WKHP VXUSULVLQJ ,WVV LPS ChatePT 40> ©
XQGHUVWDQG ZKDW JDSV H[LVW

e ODWBHFDXVH //0OV DUH SUHGLFWL hewimany Rsare there in
WKH\ WHQG WR EH UHDOO\ EDG D! strawberry?
VXUSULVHV PDQ\ SHRSOH ZKR WK

JRRG DW PDWK @ There are two Rs in the word

e W6SDUVH 'DWDXONDSAHVGLFW EDVHC( “strawberry.”
WUDLQLQJ GDWD XQLTXH FDVHV F

are you sure?
e 'DWHV DQG &KURQRORJWK //O0V DU

WHUULEOH DW XQGHUVWDQGLQJ R

Yes, I'm sure. The word “strawberry”
contains two Rs: one after the T and one
at the end.
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AI-ASSOCIATED ADJECTIVES AI-ASSOCIATED ADVERBS
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High-Volume Site Funneling:
Filter hundreds of thousands of
sites in minutes.




Pillar Beechwood Lots

Small

Status
® Qualified
@ New
@ New
@ New
@ Disqualified

® New

Qualified

Notes ¥

Look at this one...

Restricted

Too Steep

+ Add View

Address

3 Welch Rd

0 Sailboat Poln

8152 Lakeshore Dr

0 Johnson Rd SE

JAC Highway 68

LOT 1210 Lee PI

City v

Tellico Plains

Savannah

Rutledge

Cleveland

Tellico Plains

White Pine

Date Listed

44 days from to...
48 days from to...
50 days from to...
46 days from to...
54 days from to.,

43 days from to...

]
o

Lot Size (Acr... V

1886

0.25

1.97998163452...

186

13

0.32

Price

$39,900.00
$14,900.00
$50,000.00
$45,000.00
$19,000.00

$23,000.00

Zoning v

UNRESTRICTED

UNKNOWN

UNKNOWN

UNKNOWN

UNKNOWN

RESTRICTED

[ Comment

BalttownRd

Comp URLs

View Links

View Links

View Links

View Links

View Links

View Links

Satellite ~  Hide Table

v

Mean Slope

2.5464334487...

4.13281679153...

1.4896023273...

2.4284563064...

4.72053050989...

1.85308861732...
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Vacant Lots

The Vacant Lots feature allows you to scan land parcels to determine if there
are any buildings on them. This helps quickly and accurately identify open
areas suitable for development or investment.

Explore Wetlands

FEMA

Road frontage

Landlocked Properties

Slope Report

&) Land Scanning...

Py Ya1ng 4e22d

° Vacant Lot:
Proper h no structures identified with Al ’

Vacant Structures
Properties determined vacant by the USPS

Residential Properties
With residential Standartized Land Use Codes




Test Drive Our Al Site Search

Experience how our Al can find your perfect development site. Just describe what
you‘re looking for in plain English.

Q Search Available Sites Instant analysis of zoning, market data, and infrastructure

® Intelligent Site Search
e Understands natural search terms like walkable area and high foot traffic
e Searches zoning, demographics, and market data in real-time

® Ranks sites based on your specific needs

PermitPortal



PermitPortal

Address = = OwnerContact = Acreage = Zoning =  Flood Risk Assess... : Road Access Asse... Was Subdivided
O reports

LA VISTA DR Inc. QO Processing 11.98 acres N/A No O Yes O No &
South Fallsburg, NY

0 reports
BRICKMAN RD Road.. () Processing 5.59 acres N/A No & Yes O No &
Fallsburg, NY

O reports
HURLEYVILLE MAIN Disco.. () Processing 5.86 acres SR No O Yes O No &
Location N/A
0O reports
GREBER RD JLLE View Contact 574 acres N/A Yes Yes No &
Hurleyville, NY
O reports
MEYERHOFF RD QO Processing 14.53 acres N/A No & Yes & No &
Location N/A
O reports

OFF LA VISTA DR dLLC Q Processing 533 acres N/A Yes O Yes No &
South Fallsburg, NY

O reports
OFF KRUM RD topher () Processing 11.72 acres N/A Yes O Yes O No &
Location N/A

O reports

ST HWAY 42 iham Q Processing 6.78 acres N/A No & Yes O No &
Location N/A

O reports

BRICKMAN RD £ t\ DrAracein~ €24 arrac N/A Na Y Vae M NA



TestFit Alpha File Edit Help Developer -t TestFit Alpha

% | ] plan view 3D view
Project ‘ N = ’
e ] ,

— podium fill site
zoning
deal
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verticals
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+DmWX
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Testy - Apartments

Wra
p 3 refresh projects TOTAL EUI
wrap V ’:

i covetool
ENERGIZE!

podium fill







Archer

Manor Six Forks | 900 E SIX FORKS RD, RALEIGH, NC 27604
o
Undermetang
Property Attributes Apartment Latest Underwrite
Class: 8
$75.5M
$253.2K $31.9M

Underwriting History

20230913 301 PM 20230905 20234
236 PM 21 Cap Rates
Fred Canney Fred Canney Fred G
$75.5M $75.0Mm $
253 $251678 $2¢ m
$3L9Mm $40.2M $4
$46.4M $37.5Mm $:
$9.3% 432% ‘ o . @
40% 46%
4 49%
40% 49% Select Metric to see History:
4TS 47%
0.5% 9.5%
84N 8.0%
16 15
12% 34%

Properties

Match Score:

U/W From: 9/13/2023 03.01 PM
o

Core-Plus 8

Comps Map

Comp Type
o

10.5%

8.4% 1.2%

»a

[*)

M/HRise 298 L))

Raleigh Durham | Northeast Raleigh
' ® o

1k © J00) Moo Corporetns o
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m restb.al

C1(1.0/ - New Condition

Q2(2.0/6.0) - Designer Quality




FoxyAl Quality Score
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Prompt

Unigue living room interior design, Japanese
natural and warm design style, wooden
furniture, decorated with green plants, simple
Zen oraments.




GoSource Classic | GPT Mode Q &" @ Multifamily ~ Corporate € Sign in

+ New Request

Past Requests

Where You Go For Materials

Find the materials you need at the best prices possible

GoSource 3:43 pm

Welcome to GoSource! I'm Material Concierge, an Al assistant, and my job is to save you time and
money for construction materials.

How can | help you today?

Why is Material Concierge better than buying

¥om vendors? — What's the best price on MSI Calacatta Lucca? —

Which faucet would you recommend for a

I — Can | still talk to a human representative? —

Terms and Policies




:ﬁ: TOGALAI How It Works  Trades v Why Togal Al? Resources Pricing Contact Login

How does the Al work in Togal's
takeoff software?

Togal.Al is a complete takeoff tool built by estimators, for
estimators. There are three main built-in tools that use Al

to help estimators save time and money on takeoffs:

1. The Togal Button
2. Allmage Search
3. Togal.CHAT

Learn More About Our Al Features




:E: TDGALAI How It Works  Trades v Why Togal Al? Resources Pricing Contact Login

How does the Al work in Toaal's
takeoff software?

@ Increase Accuracy

Togal.Al is a complete takeoff toc
estimators. There are three mair 98% accuracy on floor plans
to help estimators save time anc¢

1. The Togal Button
2. Allmage Search
3. Togal.CHAT

Learn More About Our Al Features
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Lig htTa bI e View Add comment Measurement @
| } s pa e eem wwe Leoy ¢ m
\/\ 1/8"X2"X2" ZINC ALLOY <> ‘ 2 Search comments
T T 710 BURN CLIP, 6"
i K LONG, SPACE O -— 2 =g - ; T—_
VERTICALLY 4FT O.C. Drawings v
I ! e AT EACH STUD L !
[ [N’ 1=
SELF-STORAGE L A 5y APARTMENTS [ |
v | I Total comments 161
4.5"x4.5"x3/8 7 '\l T 2 & i 5 s o 5IE Il s
PLATE W/ 1/2" o iy 2 r £ | i €
DIA x4" LONG B i & o
HEADED STUD 3 HR RATED CMU T T ™ raY Q Hide rejected issues
@ 24" SPACING | (% LB R R EALL | | | v
| %" : [ [ &, Download
ST S — = —
| | . O+
! 2
© K1 - BEARING WALL, < ;
Lot : ' SEE SCHEDULE O+ 4+— f—1 @ High -
COMPOSITE 1o i #\L BE
DECK, SEE [ | I gE Fire-rated gap missing
PLAN Lo =3, || T~ 38" DIA. KWIK 4 o g
L 1 g L HUS EZ WITH 2.5" . H Expansion-joint Details 1 & 2 do not indicate
EMBED IN CMU any required movement-gap dimension nor
show a UL-listed 3-hr fire-rated expansion-joint
f = [ ] system through the CMU fire wall and roof
NOTE: E’ parapet. Without a stated joint width and fire-

stop assembly, the masonry walls cannot be set
to the correct spacing and the contractor lacks
information to order or install the required fire-
rated joint materials, risking re-laying wall
segments and failed fire inspection.

1. REFER SHEET S4.0.0 FOR CONNECTION DETAILS

.

1
|
+

137%

.less

Refs # = $4.0.2 54.0.1 S1.25

Owner = Assign owner

1o

1 EXPANSION JOINT DETAILS
rene + Add a comment

8% ~ O ® < 5402 v > Compare 0% v O ® < s125 v >
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$YRLGLQJ KD OO XK HQDGHRMIM
ZLWK FRQVWUXFWLRQ GRFXF

. UNTITLED
S CONVERSATION

5HWULHYDO $XJPHQWHG *HQ
KHOSVY VROYH WKLV E\ IRUFL
IURP VSHFL1F VHWYV RI NQRZ
H J GUDZLQJV 5),V VSHFV

xxxxxxxxx

JRUFLQJ VRXUFH DW®WWRJ KEXO/S
DYRLG KDOOXFLQDWLRQV DV
GRXEOH FKHFENLQJ W%DVHG
1RWH X

=3 3 trunktext.com



How Trunk Tools Chat Avoids Hallucinations

Grounding in Project-Specific Source Material

4 N\ 4 N\ 4 N\
User Query Retrieval Grounded Response
What's the required fire DRAWINGS According to Sheet
ratln%for the corridor » REIS y| A201, N(?te 4.
walls’ “All corridor walls

. ) SPECIFICATIONS must be 1-hour fire

l SUBMITTALS rated.”
9 ) (Source: A201.pdf,
Trunk Tools Chat Section 21)




panels (C910-485, 465, ACS-30) include integral ground-fault protection, BACnet/IP interfacing (through ProtoNode gateways),

and NEMA-rated enclosures, aligning well with the stated performance criteria. However, certain documentation (notably the

project-specific EPD data) is not provided, and some shop-drawing details (e.g. final breaker layout and integration diagrams)

may require additional clarity. Final acceptance remains subject to the Architect’s review.

Compliance Table
REQUIREMENT/ATTRIBUTE RATING NOTES
Manuf / (Ray n pted in specs) @ compliant Raychem is explicitly listed as an approved manufacturer.
Cable Type & Performance (Self-regulating, UL/ETL) ® compliant bmittal confirms self-reg 1g cables (GM-X, BXLE2, 12XLE2, etc.), all with UL/FM/
CSAlistings.
Voltage & Code Compliance (NEC, UL 514, UL 499, etc.) @ compliant Data sheets show 120/208-277V cables; all are UL or FM approved & marketed for
NEC-compliant installation.
Thermostat/Control Requirements (Ambient thermostats and/or ® compliant Submittal includes C910-485 single-point and ACS-30 multipoint panels, plus 465 for
self-regulating design) fire sprinklers. These provide the specified temperature control, alarm/monitoring,
and ground-fault protection.
Snow & Ice Melting (Gutters/Downspouts) @® compliant GM-2X IceStop cable assemblies (UL listed), plus brackets & adhesives for gutter and
roof-drain de-icing (pages 8-17).
Heat Trace Control Panel Requirements (GFCI breakers, BAChet, ® compliant ACS-30 and C910-485 submittals (pages 42-45, 51-52) show NEMA enclosures, up to
scheduling) 30A circuits, built-in ground-fault, multi-p ications.
Documentation: EPD & GWP PY ially P calls for “Product Specific EPDs” with GWP data. These do not appear in
Compliant the submittal. Clarification or additional documentation may be needed.
Shop Drawings & Coordination Details . Partially Basic layouts and circuit BOMs are included (pogul-7), but final route/sensor
C pla fel or coordination drawings appear incomplete.

Conflicts Found

Further detail may be required.
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