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The objective of  this document is to present the current panorama in the 
real estate industry, how it has been affected by the current health 
contingency, and what are the investment opportunities that relevant 
industry players envision in the coming years, for later with this clear 
information, make a decision and adjust the search strategy for the View 
Accelerator fund in 2021.

The scope of  the search is global, as this will allow us to have a broader view 
that they envision
more mature markets and with greater expertise regarding investment 
opportunities and industry
trends.

The methodology followed for this document focuses on three main axis:

Methodology

1. Industry Context

2. Industry Trends

3. Fund Activity
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Global challenges 2021
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The year that is just beginning is full of  
great economic, political and social 
challenges, these challenges can generate 
unprecedented opportunities, it all 
depends on the perspective from which 
you look at them. Among the main 
challenges we will be facing are:

The situation in the United States.

The most powerful democracy in the 
world today is facing polarization as a 
result of  its presidential elections, which 
took place in November last year. There 
are people, besides Trump and his 
supporters, who claim that the 2020 race 
was rigged, 70% of  Republicans surveyed 
after the election said the race was not 
"free and fair."

The instability of  the United States 
potentiates the problem of  the inexistence 
of  a clear leader in the world. Geopolitical 
analyst Ian Bremmer comments in his 
book 'Every Nation for Itself': “many 
countries are now strong enough to 
prevent the international community 
from taking
action, but none of  them have the political 
and economic muscle to create the ‘status 
quo’. No one drives the bus. ”This leaves 
us especially vulnerable in the midst of  an 
impending economic crisis, there is no one 
who can globally align nations towards a 
rapid and successful recovery.

Biden presidency faces bot structural 
and legitimacy challenges.

US adults were asked “how much 
confidence you, yourself  have in the 
presidency?” 

The results below are the combined 
percentage of  those answering a “great 
deal” or “quite a lot.”

The fight against Covid-19.

Neither the coronavirus nor its 
wide-ranging impacts will go away once 
widespread vaccination begins, 
governments will grapple with the impact 
of  the 2020 recession, massive increases 
in debt and weakened social safety nets. 
With developing countries in regions such 
as the Middle East and Latin America 
being the most affected, the slow recovery 
of  these regions will cause stumbling 
blocks in better positioned economies, 
generalizing the problems for said 
recovery.

This year will also reveal that the 
persistent symptoms of  Covid-19 
continue to threaten not only our health 
but also the global economy.

Walking towards zero CO2 emissions.

Last year was the hottest on planet Earth,

Source: Gallup Organization. CBS News
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and governments and businesses have 
announced new policies to address the
growing crisis.

China, the European Union, the United 
Kingdom, Japan, South Korea and 
Canada are committed to achieving net 
zero emissions targets for the entire 
economy by mid-century, meanwhile the 
new leader of  the United States, Biden, 
has promised to reform Trump's 
decisions, joining the Paris Agreement 
from the first day of  his rule.

As a result of  these situations, it is 
expected that climate commitments will 
be important in 2021 as never before, and 
it is very possible that this will potentiate 
trends in different industries in terms of
sustainability efforts.

Source: Our World in Data, Max Roser

For people and politics, net zero presents challenging trade-o�s.

Consumption-based carbon dioxide (CO2) emissions per capita vs GDP per capita, 2017.
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2021 will be a year in which the lack of  a
robust safety net is combined with the 
constant digital life to leave us 
unprotected from the “bad guys”.

Governments and the private sector have
made no progress in developing global 
rules for state behavior in cyberspace. 
Instead, they have resorted to unproven 
strategies such as targeted economic 
sanctions and "name and shame." 
Geopolitical rivalries between 
cyber-capable states have also escalated.

Finally, China's demonstration late last 
year that its photonic quantum computer 
has achieved "supremacy" over 
supercomputers marks a milestone with 
far-reaching implications.

Chinese technology surpasses the 
quantum advantage over classical 
computing that Google demonstrated in 
late 2019 and will raise concerns that 
quantum computing could render 
modern cryptography, the foundation of  
today's cyber defenses, obsolete.

Digital economy.

The calculation of  global data begins with
the strategic competition between the 
United States and China, but it does not 
end there.

Just when the data-driven 5G and 
artificial intelligence (AI) revolutions are 
gaining traction, others governments are 
concerned about who is accessing their 
citizens' data, and how, they are altering 
the foundations of  an open global 
Internet.

Attempts by the Trump administration in
the United States to ban popular Chinese
smartphone apps like TikTok and 
WeChat, along with India's moves to 
blacklist dozens of  Chinese apps after the 
border clashes last year, are running the 
risk of  causing a harmful tendency.

Authorities around the world have 
become increasingly concerned that the 
personal data of  their citizens could fall 
into the hands of  adversaries who could 
use it to improve their artificial 
intelligence algorithms, influence public 
opinion or commit blackmail.

Cybersecurity.

Cybersecurity is a topic of  strong interest 
to governments and citizens, since there 
are still no strong foundations for our 
security on the Internet, 2021 will be a 
year in which we will continue to interact 
digitally, shopping, educating and 
entertaining ourselves in this way, and the 
the use of  our personal devices is weakly 
protected against cyber attacks.
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Latin America vulnerable region.

As the pandemic emerges, Latin 
American countries face stronger 
political, social and economic problems 
than they faced before the crisis.

In Mexico, the popularity of  our president
Andrés Manuel López Obrador will 
continue to be high and the Morena party
is expected to maintain a majority in the 

chamber, which will allow it to 
maintaincontrol of  a political agenda that 
will eventually undermine the business 
environment.

High levels of  social discontent will 
weaken rulers across Latin America and 
open the door to populist candidates, 
especially in countries that are due to hold 
presidential elections this year.

Source: Cedatos, Ipsos, Cadem, Invamer Gallup, CID Gallup, Datanalisis, Poliarquia, El Financiero, CNI/Ibope
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Latin America Elections

Nayid Bukele
28 Februa� 2021 | Legislative and local elections

64%
Andres Manuel Lopez Obrador
6 June 2021 | Legislative and gubernatorial elections

Francisco Sagasti
11 April  2021 | First-round presidential and legislative elections
6 June 2021 | Seconda-round presidential election

Lenin moreno
28 Februa� 2021 | First-round presidential and legislative elections
11 April 2021 | Second-round presidential election

Juan Orlando Hernandez
Nov 2021 | Presidential and legislative elections

Sebastian Piñera
11 April 2021 | Members of the constituent convention and local elections
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-

Nicolas Maduro 
-

Albe�o Fernandez
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Jair Bolsonaro
-

31%

46%

43%



7

Real Estate Context
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Source: Emerging Trends in Real Estate 2021 survey

Real estate/development issues

Construction labor costs

Construction material costs

Construction labor availability

Tenant leasing and retention costs

Land costs

Prope�y taxes

State and local regulations

Total operating costs

Infrastructure/transpo�ation

NIMBYism

Health-related policies

Municipal service cuts

Environment and sustainability requirements

Wellness/health features

Risks from extreme weather

4.01

3.97

3.90

3.82

3.76

3.69

3.62

3.59

3.46

3.38

3.16

3.11

3.31

3.20

2.89

No 
impo�ance

Moderate
impo�ance

Great 
impo�ance

The current health crisis has generated 
unprecedented economic, social and 
political impacts, accelerating the digital 
transformation that had been brewing in 
the last decade.

Due to these abrupt changes to adapt to 
what was called "the new normal", entire 
industries have suffered great damage, as 
most people were not prepared to respond
to these changes quickly.

The real estate industry was no exception,
the consulting firm Price Waterhouse 
Coopers and the Urban Land Institute 
were given the task of  interviewing more 
than 550 relevant actors of  the real estate 

ecosystem in theUnited States and 
Canada to understand what are the main 
challenges that are seen in the 2021 
derived from the challenges faced in 2020.

The study divides opinion into three 
aspects: economic, social and 
industry-specific aspects.

The main concern in the economic and 
financial part is the lack of  capital, in the
social part, the fear of  a new pandemic /
endemic, and with regard to the industry, 
the costs of  labor and materials directly
associated with the construction.
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On the other hand, the study shows us the
opinion of  these leaders regarding the 
technologies that will be impacting the 
industry the most in 2021, cybersecurity
being number one.

It is relevant to mention that cybersecurity
will be a topic of  constant interest for 
governments, industries, companies and 
citizens in the coming years.

No 
impo�ance

Moderate
impo�ance

Great 
impo�ance

Source: Emerging Trends in Real Estate 2021 survey

Real estate indust� disrupters

Cybersecurity

Construction technology

Big data analytics

5G implementation

Workplace automation

Internet of things

Sharing/gig economy

Coworking

Autonomous vehicles

Augmented/vi�ual reality

3-D printing

Blockchain

Drone technology

3.63

3.59

3.48

3.32

3.25

3.25

3.19

3.12

3.02

2.96

2.73

2.89

2.80
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Although the term PropTech, used to 
refer to technological interventions in the 
real estate industry, has been in use for 
approximately 5 years, it causes confusion
in its scope and definition, so it is 
necessary to clarify it.

Forbes defines PropTech as: "All those 
companies that use technology to 
interrupt and improve the way we buy, 
rent, sell, design, build and manage 
residential and commercial properties."

As well as it is also necessary to clarify the
way in which PropTech interacts with 
other technologies, forming new sectors 
of  interest for the industry.

To contextualize it, a diagram generated 
by the University of  Oxford is used in its 
study "Future of  Real Estate Initiative 
2020", which is shown below.

Source: PropTech 2020: The future of  the real estate.

Contextual PropTech Framework

PropTech LegalTech

Real Estate 
FinTech

FinTech

Shared
Economy

Sma� Cities

Sma� Real 
Estate

Contech
Sma� 

Buildings



The intersections that PropTech has with
respect to the other industries generate 
areas of  interest for real estate as 
mentioned above.

There are three points of  intersection in
which these areas of  interest come 
together, which serve as a frame of  
reference to address trends: smart real 
estate, shared economy and real estate 
fintech. We will define each one below.

Smart Real Estate: 
describes technology-based platforms that 
facilitate the construction and operation 
of  real estate assets. Assets can be 
individual property units or entire cities. 
Platforms can simply provide information 
on the performance of  the building or city 
center, or they can directly facilitate or 
control the construction of  these assets. 
This sector supports the construction and 
management of  real estate assets, 
properties and facilities.

Shared Economy: 
describes technology-based platforms that 

facilitate the use of  real estate assets. 
Assets can bel and or buildings, including 
offices, stores, storage, homes, and other 
types of  property.

Platforms can simply provide information
to potential space users and sellers, or they
can facilitate or more directly conduct 
rental or fee-based transactions.

This sector supports the occupying real 
estate markets.

Real Estate FinTech: 
describes technology-based platforms that 
facilitate property trading of  real estate 
assets. Assets can be buildings, stocks or 
funds, debt or equity. Platforms can 
simply provide information for 
prospective buyers and sellers, or they can 
facilitate or more directly effect asset 
ownership or equity-valued leasing 
transactions.
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Real Estate Trends
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The trends that are considered the most
relevant for 2021 within the three 
segments of  the diagram described above 
are detailed below.

Smart Real Estate.

Project management and on-site
monitoring.

The friction between communicating 
building information modeling (BIM) 
data to field workers and implementing 
plans is a major challenge for improving 
efficiency in the construction industry.

In response, construction technology 
startups are developing ways to improve 
project management and monitor site 
performance.

The startup Procore is a California-based
business software company that develops 
project management, quality control and 
financial management services for the 
construction industry.

The company received a patent in 2020 
for a method to generate 2D technical 
drawings (such as a construction plan) 
from 3D BIM models to be used during 
the design stage of  a construction project.

In addition to tackling project 
management, construction tech startups 
are also investing research resources in 
real-time site monitoring, as manually 
tracking a project's progress can 
contribute to administrative bottlenecks.

Companies such as Indus.ai are 
developing artificial intelligence solutions

to automate on-site productivity tracking. 
In 2020, the company received a patent 
for a neural network-based recognition 
system that uses cameras to identify 
individual workers and classify them 
based on their activities; All images 
containing a particular worker are 
grouped and recorded for reference.

Meanwhile, Rhumbix, which offers an 
app for project managers to document 
field data, patented a worker productivity
monitoring system that uses hand-held 
sensors.

The patent envisions the use of  data 
collected from these wearable sensors to 
identify efficient processes, crew-based 
metrics, and efficient working 
relationships that might otherwise be lost.

Modular construction.

In prefab construction, buildings are 
developed "off-site" in a manufacturing 
facility and shipped to the building 
location for assembly. This approach can 
help developers increase efficiency and 
improve the accuracy of  construction 
processes.

In 2020, the Katerra company obtained 
two patents related to electrical grid 
systems that could be useful for this 
prefabrication approach, this company 
has raised $ 1.5B to date, and the startup 
Guerdon, which is also focused on 
construction modular raised $1.5M 
dollars in its latest round.
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3D printing and autonomous construction 
robots.

The construction industry is facing a 
number of  challenges weighing on 
margins and overall productivity, 
including a substantial labor shortage, as 
we previously saw from industry leaders.

In the United Arab Emirates, Dubai 
municipal authorities have mandated that
25% of  all new construction be built with
3D printing technology by 2030, believing
that the technique could have the 
potential to reduce the amount of  labor 
required. By 70%, general project costs by 
90%, and construction duration by 80% 
(Pi Labs, 2019).

In the aerospace industry this technology 
is already beginning to have a relevant 
impact for example, the startup Norsk 
Titanium focuses on additive 
manufacturing of  titanium components, 
and after being added to Boeing's list of  
producers in 2018, the company began to 
deliver parts for the Boeing 787 through 
its partner Spirit Aerosystems. Norsk was 
reportedly chosen because its printing 
methods were faster and less wasteful than 
traditional powder making.

On the other hand, more and more 
companies are turning to autonomous 
vehicles to take on structured and 
repetitive tasks that allow contractors to 
concentrate on other types of  work.

These robots can also help improve 
productivity and reduce costs through 
autonomous inspection and monitoring.

The startup Built Robotics, which has 
raised $ 48M and is backed by venture 
capital funds such as Founders Fund and

NEA, offers an upgrade kit that uses 
sensors, artificial intelligence and cameras
to enable autonomous excavation. In 
September 2020, the company received a
patent for an autonomous digging vehicle
with a sensor-based navigation system, 
the patent envisioning the use of  machine
learning to determine routes on a job site 
and figure out how to overcome obstacles.

Smart materials.

Some startups are improving existing 
building materials by rebuilding their 
chemical composition to make them more
sustainable.

An example is the Unicorn View Smart 
Windows invested by BainCapital, 
SoftBank among other funds. Its dynamic
windows improve human health and 
well-being by automatically letting in the 
optimal amount of  natural light and 
greatly reducing heat and glare, as well as
improving the building's energy 
consumption by up to 20%.

This trend of  new materials is directly 
linked to the more efficient use of  energy
and the effort to improve the user 
experience in the spaces.

Smart houses, buildings and cities.

The more efficient use of  energy and the
path towards sustainability in the growth 
of  real estate and urban developments is a
trend that has been developing, in 2021 
the reduction of  carbon emissions into 
the atmosphere is a priority on the agenda 
of  the nations.
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Globally, the largest source of  greenhouse
gas emissions is energy consumption, and 
40% of  this energy is consumed inside 
buildings, contributing one third of  the 
world's emissions (Ahmad et al., 2018).

A small decrease in the energy 
consumption of  buildings could have a 
large environmental impact.

Sensor technology that can connect 
buildings and entire cities is helping to 
make efficient not only the use of  energy, 
which is one of  the areas with the most 
opportunity, but also helps in water 
administration, waste management, 
improves the quality of  life of  the 
inhabitants, among other things.

Through CB Insights, 4 large fields were 
detected in which companies are working 
to generate smart cities, however, the 
areas of  interference of  the real estate 
industry are specifically connectivity and 
sustainability, these 4 fields are detailed 
below.

· Transportation: 

· Connectivity: 

Companies in this category are 
developing IoT solutions that connect 
buildings, vehicles and other 
infrastructure points across the city to the 
Internet. Sigfox is developing network 
technology that provides connectivity to 
different infrastructure points, such as fire 
hydrants, garbage cans, and more.

· Sustainability: 

· Government and society: 

On the other hand, smart homes is one of
the markets with significant growth in 
recent years, accelerated in 2020 by the 
increase in the time we spend at home due
to the health contingency.

This market has an estimated value of  
$192B, according to An estimate. 
Currently, the market is largely 
dominated by large corporations such as 
Bosch, GE and Samsung.

Startups under the transportation 
umbrella are developing solutions that 
aim to reduce urban congestion and 
optimize the flow of  people and goods. 
(For example: analytics and traffic data, 
micro mobility, fleet management, 
parking, connectivity devices between 
vehicles). 

Connectivity startups are implementing 
the wireless network infrastructure for 
smart cities or are collecting and 
analyzing the data captured by this 
infrastructure. (For example: internet of  
things, analytics and city data).

These companies are developing 
technology that helps cities fight 
pollution and manage resources more 
efficiently. For example: environmental 
monitoring, energy management, waste 
management, and water management. 
Some companies such as eLichens are 
developing sensors to measure air 
pollution. Jupiter Intelligence is 
collecting and analyzing satellite 
imagery data and advanced computer 
models to predict severe weather and 
climate change.

Startups are also developing technology 
designed to promote the health and 
safety of  the inhabitants of  a city. For 
example: public health and safety.
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Source: CB Insights

The voice assistant market alone grew 
55.4% during the second quarter of  2019,
with 26.1 million devices sold and 
shipped. Amazon (Alexa), Baidu (Duer) 
and Google (Google Home), the three 
market leaders, sold 6.6 million, 4.5 
million and 4.3 million units respectively 
during 2019.
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Cybersecurity

There is a growing concern about how to
protect the privacy of  the data generated 
by all the sensors and devices that have 
been mentioned in past trends by 
governments, companies and individuals. 
Faced with this need, we see a market with 
more than 4000 companies that offer 
various solutions in cybersecurity with a 
financing of  $68 B altogether.

It is important to emphasize that 
cybersecurity is one of  the main 
challenges in 2021 in the world, since the 
barrier in data policy prevents us from 
moving as a society towards more 
connected and more efficient systems.

The size of  the global cybersecurity 
market was valued at $ 156.5B in 2019 
and is expected to expand at a compound 
annual growth rate (CAGR) of  10.0% 
from 2020 to 2027.

Focus on the user experience.

This trend seeks to turn physical spaces 
into living communities, through 
platforms or mobile applications, wich 
allow the user of  the space to connect 
with others to share various activities. 
Startups such as HqO District 
Technologies and Equiem are developing 
systems that allow users to reserve and 
cancel their own meeting rooms, allow 
visitors to get a digital QR code to enter 
and exit, and help clean based on space 
usage.
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Shared Economy.

The office sector.

The use of  underused spaces is a growing
trend that has been decelerated by the 
health contingency, however, monitoring 
and the systems used have been used to 
manage the asset and comply with health 
policies.

Residential sector.

Although the co-living and hospitality 
sector was slowed down by the pandemic,
there are other shared economy models 
that are expected to continue to grow, 
models such as the startup Clutter that 
allows a person's disused garage space to 
be sell as short, medium and long term 
storage. Softbank recently injected $ 200 
million into the Clutter business, while 

competition in this space comes from 
MakeSpace, Omni, Trove, Livible, and 
ClosetBox, among other companies.

Another model that took hold in 2020 
with the explosion of  demand on delivery 
service platforms and applications such as 
Uber Eats, Deliveroo and Just Eat is that 
of  dark kitchens (also known as ghost 
kitchens).

Full-capacity restaurants can rent a 
station in these dark kitchens to meet their 
excess demand, a single site can simplify 
the delivery functions of  multiple 
restaurants, and delivery drivers / cyclists 
/ cyclists are no longer tied to 
inconvenient locations of  restaurants. 
The size of  this global market was valued 
at $ 43B in 2019, and is estimated to reach 
$ 71.4B by 2027 with a CAGR of  12.0% 
based on data from Allied Analytics 
Company.
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Real Estate Fintech.

Online Brokers.

The companies Zillow, Trulia, Rightmove
and Zoopla are successful platforms in the
United Kingdom and the United States, 
these startups started with residential sales
and more recently they have moved to 
leasing. For example, Trulia launched its 
rental brand in 2017. In the US, Zillow 
recently bought its close competitor 
Trulia; in the UK, Zoopla bought 
Hometrack; in China Fang, Sina and 
Juwei dominate (for international 
ownership); in Australia, the main players 
are Property.com and Domain.

iBuyers.

The need for quick sale and pricing has 
developed companies dedicated to buying
properties that subsequently resell at a 
higher price after a minor remodel. With 
this maximize profit margins, sales rates 
and fees from the buyer, while charging a 
service fee of  around 7% of  the property's
value.

The top four iBuyers (Opendoor, Zillow, 
Offerpad, and Redfin) doubled their 
collective market share in 2019, reaching 
60,000 total transactions and spending 
more than $ 8.7B on the homes they 
bought, representing an average purchase 
price of  $ 260,000 (DelPrete, 2020). It is 
relevant to mention that Opendoor 
carried out its IPO in 2020 reaching a 
valuation of  $ 4.8B dollars.

Data and analytics.

Artificial intelligence-driven data and 
analytics are changing the market for 
property information management and 
storage, Skyline.ai, for example, partners 
with real estate organizations with the 
goal of  establishing AI-assisted 
investment vehicles.

Proda uses AI to extract and update 
non-digital lease programs that would 
otherwise be rewritten manually, CoStar 
Group is a public company, a 
conglomerate comprising the CoStar 
Research platform, Apartments.com, 
LoopNet and a significant number of  
Other real estate markets with a market 
capitalization of  over $ 21M, this 
company is more valuable than WeWork 
and with nearly a billion page views per 
month it has established itself  as the 
premier commercial property listing and 
search tool.

LegalTech and the real estate industry.

Legal technology is transforming much of
the real estate transaction process (sale 
and lease). In addition to the opportunity 
to accelerate transactions through smart 
contracts, other LegalTech developments 
include leasing information mining and 
data rooms out loud. AI is also being used 
by companies like Proda to digitize rental
hours.

Artificial intelligence combined with legal
and financial aspects is driving the 
creation of  unique identifications per 
property that contain all the historical 
information and that in turn facilitate all 
the transactions in the life of  said 
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Source: Trussle web site

properties. However, this is not yet 
executable.

Crowdfunding and peer-to-peer loans.

Real estate crowdfunding has the 
potential to solve the problem of  capital 
requirements for buyers with less financial 
capacity.

There are debt and mortgage 
crowdfunding platforms, such as Trussle, 
which raised $9.8 M just last year, and the 
pioneering peer-to-peer real estate loan 
platform, LendInvest, which has 
managed to raise $659 M in capital 
throughout its history.
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Fund Activity
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Source: CB Insights

Context

Real estate developers are among the most active investors in technology, in the year 2020 
alone $7.7 B dollars were invested in 389 deals.

Seed and angel capital rounds have historically been the majority of  investments by the Real 
Estate sector, indicating investors' preference in betting on new companies rather than 
established ones. It is expected that as new technologies continue to emerge, investor 
attention will remain on the seed / angel rounds.

Investment Activity
Annually: Jan 1, 2015-Jan 14, 2021

The average ticket
in 2020 was $24.19 M

$ 31.59 B Invested in 
2,563 agreements since 

2015

Amount of  funding

Number of  deals

2015 2016 2017 2018 2019 2020 2021

2,232.00

3,078.00
3,734.00

5,456.00

8,882.00

7,790.00

423.00

318

382

438

512

519

389
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Source: CB Insights

Source: CB Insights

CB Insights determined the most active 
investment funds in the real estate 
industry during 2020, from that list the 
top 5 were analyzed to find the companies 
in which they invest within the sector, as 
well as the segment within the industry to 
which they belong.

Of  the companies in the invested sector, 
the main segments are lending and 
marketplaces, with 18% and 14% 
respectively.

It is worth mentioning that Khosla 
Ventures has maintained an investment in 
the OpenDoor company (real estate 
marketplace) since 2014, in which it 
entered a valuation of  $ 20 M dollars, in 
2020 this company went public at a 
valuation of  4.8 B dollars thanks to the 
reverse merger run by Social Capital 
Hedosophia Holdings Corp II.

Venture Capital

The segments in which the most active 
VCs invested in 2020.

20 deals
Main: Opendoor,
Katerra y Roofstock.

14 deals
Main: Casai, Mosaic y Loft.

15 deals
Main: Jetty, Figures Techno-
logies y Point Digital Finance

12 deals
Main: Sundae, Kin Insurance, 
EasyKnock.

12 deals
Main: Loft, Mosaic y
Homebound.

*Includes tenant experience and space-as-a-service platforms 
(e.g. co-working, co-living, and flexible leasing).

Lending Marketplace

Closing, titles & iBuying Investment platforms

Insurance
Prope�y and lease 
management

Data and analythics ConTech

Other*



24

Some of  the most active corporate 
venture capital funds in 2020 were 
analyzed.

The analysis found that these funds made
35 investments and 2 acquisitions 
together.

Of  the activity carried out, the 
predominant segments are ConTech and 
Property and lease management, together 
representing just under half  of  the total.

Corporate Venture Capital

Lending Contech

Other Insurance

Marketing
Investment 
plataforms

Data and analythics Prope�y and lease

Source: Self  made

The segments in which the analyzed 
CVCs invested.

*Includes platforms focus on the user experience, platforms for 
create communities in the buildings.

11 deals
Main: Dividend Financial, 
HomeLister y Obie.

7 deals
Main: OpenSpace, Infogrid 
y Life House Hotels.

9 deals
Main: IndoStar Capital 
Finance, Cheniere Partners y 
TransAlta.

6 deals
Main: RealX, Modus y 
CartoFront

4 deals
Main: Soil Connect, Arqlite, 
y GoFor Industries.
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Where are the 50 best-funded sta�ups.The 100 best-funded companies were 
analyzed, and the United States has 63% 
of  the best-funded companies, followed by
China with 12%.

The following is a summary of  the 
companies with the most capital raised.

Best-funded companies

Top 10 best-funded sta�ups in Real State Tech
* Amounts in millions of dollars

OpenDoor Labs

Ke Holdings

Ziroom

Lianjia

Compass

Katerra

Landbay

Figure Technilogies

O�erPad

Danke Apa�ment

IPO

3479.95

2700

2121

1701.26

1513

1490.77

1241.97

1218

975

874

63%

12%

6%

4%

3%

3%

Source: CB Insights

Source: CB Insights
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Segment: ibuyer (marketplace).

Total Amount Raised: $3.48 B.

Stage: Reverse Merger, IPO (March 20, 
2020).

Valuation: $4.8 B.

Investors: Khosla Ventures, Lennar, 
Felicis Ventures, New Enterprise 
Associates, Thrive Capital, Andreessen 
Horowitz, Google Ventures, and 58 other 
investors.

Acquisitions:
· OS National, is a full-service provider of
   residential and commercial title and 
   settlement  services, providing a 
   high-tech, high-touch service experience 

   for every person in the real estate      
   transaction.

· Open Listings, is an online real estate 
   agency, focused on representing buyers. 
   It aims to make home ownership more 
   affordable by refunding 50% of  its 
   commission to buyers at closing.

Description: Real estate marketplace 
that makes itpossible to sell a home online 
in minutes. Instead of  dealing with the 
hassle of  listing and showing, upfront 
costs and repairs, negotiating with 
multiple parties, and the risk of  the house 
not closing, homeowners can visit 
Opendoor.com, receive a guaranteed 
Opendoor offer, and complete their sale 
in a few clicks.

Opendoor www.opendoor.com

* Logos of  acquired companies
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Segment: Marketplace.

Total Amount Raised: $2.7 B.

Stage: IPO (August 13, 2020).

Valuation: $54.24 B.

Investors: Hillhouse Capital 
Management, Tencent Holdings, Source 
Code Capital, Gaw Capital Partners, 
SoftBank Group, China Renaissance, 
Lianjia, New Horizon 

Capital, Strait Capital Investment Group, 
Country Garden and Sequoia Capital 
Chinaless.

Description: Ke Holdings (NYSE: 
BEKE) is an online real estate platform 
that provides brokerage and financial 
services for Chinese home buyers
and renters.

Ke Holdings www.bj.ke.com
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Segment: Marketplace for rent.

Total Amount Raised: $2.12B

Stage: Serie C (March 4, 2020).

Valuation: $56.6 B.

Investors: Tencent Holdings, Sequoia 
Capital China, Source Code Capital, 
General Atlantic, H Capital, Haixia 
Capital Management, Sunac China 
Holdings, China Renaissance, Tiantu 
Capital, SoftBank Group, Warburg 
Pincus and New Hope Fundless.

Acquisitions:
· Bestbond.cn, is a long-term apartment  
   rental platform for young people, 
   covering first and second tier cities in 
   China. On November 30, 2020, Ziroom 
   acquired Bestbond.cn.

Terms of  the transaction were not 
disclosed.

Description: Ziroom is a rental service 
company that allows users to rent rooms, 
apartments, and more online.

Ziroom www.ziroom.com

* Logos of  acquired companies
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Segment: Marketplace for sell and rent.

Total Amount Raised: $1.7 B.

Stage: Series E (November 20, 2017).

Investments: Ke Holdings.

Investors: Hillhouse Capital 
Management, Sunac China Holdings, 
Huasheng Capital, Tencent Holdings, 
Haixia Capital Management, Matrix 
Partners China, Source Code Capital, 
China Vanke, Baidu, YI Capital, ZP 
Capital, H Capital, Chengdu Chuan  

Shang Industrial Equity Investment 
Fund, Baidu Ventures and CDH 
Investmentsless.

Acquisitions:
· Lianjia acquired Yijutaihe Technology 
  in November 2020.
· Yijutaihe Technology is a China-based  
  company that provides data-driven real 
  estate services.

Description: Lianjia offers an online 
platform for rental and second-hand real 
estate transactions.

Lianjia www.bj.lianjia.com

* Logos of  acquired companies
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Segment: Marketplace for sell and rent.

Total Amount Raised: $1.51 B.

Stage: Serie G (August 13, 2020).

Valuation: $6.4 B.

Investors: Thrive Capital, Founders 
Fund, 406 Ventures, Kenneth Chenault, 
Institutional Venture Partners, Marc 
Benioff, Wellington Management, 
SoftBank Group, Cyrus Massoumi, 
Fidelity Investments, Alpaca VC, FF 
Angel, Advance Publications, GS Growth, 
Advance Venture Partners, Sinai 
Ventures, CPP Investments, Dragoneer 
Investment Group and Qatar Investment
Authorityle

Acquisitions:

· Modus is a Seattle-based startup that  
  handles title and escrow, all within its 
  own closed platform to speed up the 
  process and eliminate fraud. On 
  October 5, 2020, Compass acquired 
  Modus. Terms of  the transaction were 
  not disclosed.

Compass has another 20 acquisitions, 
however the most recent (in 2020) is that 
of  Modus.

Description: Compass is a 
technology-driven real estate platform 
that aims to make the process of  buying, 
selling and renting a home smarter. 
Compass offers a clear and easy way for 
property owners to list, market and sell 
properties, as well as keep track of  the 
many complex transactional data that 
occurs before and after the deal is made.

Compass www.compass.com

* Logos of  acquired companies
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* Logos of  acquired companies

Segment: ConTech.

Total Amount Raised: $1.49 B.

Stage: Serie E (June 19, 2020).

Investors: Foxconn Technology 
Company, SoftBank Group, Greenoaks 
Capital Management, DFJ Growth Fund, 
Khosla Ventures, RiverPark Ventures, 
Moore Capital Management, CPP 
Investments, WRVI Capital, Navitas 
Capital, Tavistock Group, Paxion Capital 
Partners, Soros Fund Management, 
DivcoWest and Louis Baconless.

Acquisitions: 6 acquisitions, the most 
recent (in 2019) are:

· Fortune-Johnson General Contractors is 
  a builder focusing on multi-family and 

  mixed-use segments throughout the 
  Southeast and Mid-Atlantic.

· UEB Builders is a builder focusing on 
  the commercial, institutional and 
  multi-family markets on the West Coast 
  and Texas.

Description: Katerra aims to redefine 
the construction industry. Its integrated 
technology offering connects building 
information modeling (BIM) tools and 
computational design directly to its global 
ERP supply chain infrastructure to 
facilitate material ordering, 
manufacturing, tracking, and delivery. 
With materials and products arriving at 
construction sites just in time and ready
to install, a Katerra job site more closely 
reflects a precisely sequenced product 
assembly process.

Katerra www.katerra.com
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Segment: Lending.

Total Amount Raised: $1.24 B.

Stage: Incubator / Accelerator (March 
13, 2020).

Investors: Seedrs, Zoopla, Andy 
Murray, Tech Nation Fintech and Omni 
Partners. 

Description: Landbay modernizes 
mortgage financing, its digital platform 
has redesigned the mortgage application 
experience, and is the preferred partner 
for institutions looking to invest directly in 
buy-to-rent mortgages. Landbay's 
volumes have continued to grow 
exponentially and now stand at over £ 
400 million of  loans on £ 510 million of  
property, with no defaults to date.

Landbay www.landbay.co.uk/intermediaries.com
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Segment: Lending.

Total Amount Raised: $1.21 B.

Stage: Serie C (November 5, 2019).

Valuation: $1.2 B.

Investors: Ribbit Capital, DCM 
Ventures, DST Global, RPM Ventures, 
Digital Currency Group, CreditEase 
Fintech Investment Fund, Morgan Creek
Digital, Nimble Ventures, WSFS 
Financial Corporation, Mithril Capital 

Management, MUFG Innovation 
Partners, Morgan Creek Capital 
Management, HCM Capital Y Jefferies 
Financial Groupless.

Description: Figure Technologies is a 
fintech company leveraging blockchain, 
artificial intelligence, and analytics to 
deliver home equity release solutions and 
other products that help improve the 
financial lives of  clients.

Figure Technologies www.figure.com
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Segment: Marketplace.

Total Amount Raised: $975 M.

Stage: Debt - III (March 14, 2019).

Investors: LL Funds and Citigroup.

Description: Offerpad is a real estate 
company with technology. Offerpad 
provides a platform that streamlines the 
real estate investment process for 
consumers, making the process 
convenient and hassle-free.

OfferPad www.offerpad.com



35

* Logos of  acquired companies

Segment: Marketplace for rent.

Total Amount Raised: $874 M.

Stage: IPO (January 17, 2020).

Market Cap: 0.52 B.

Investors: JOY Capital, Bertelsmann 
Asia Investments, CMC Capital Partners, 
Gaorong Capital, Primavera Capital 
Group, Tiger Global Management, 
Regent Capital, Vision Plus Capital, 
Youjin Investment Management, Ant 
Financial Services Group and 
Ucommuneless.

Acquisitions:
Hangzhou ishangzu Technology, is an 
apartment rental and management 
service provider.

Description: Danke Apartment (NYSE: 
DNK) is an online apartment rental 
platform based in Beijing.

Danke Apartment www.danke.com



36

Conclusions



37

References

· Proptech. (2020). 2020: DIEZ TENDENCIAS QUE CAMBIAN LA INDUSTRIA
INMOBILIARIA Y EL TERMINO “DESPERTAR” QUE SE PRESENTA COMO EL
NUEVO “COOL”, Consultado en:
https://proptechlatam.com/2020-diez-tendencias-que-cambian-la-industria-inmobiliaria-y
-el-termino-despertar-que-se-presenta-como-el-nuevo-cool/

· FULD+COMPANY (2019). Innovation in Real Estate: Why PropTech is Disrupting a
Traditional Sector, Consultado en: https://www.fuld.com/proptech-innovation-real-estate/

· Wong M. (2020). The Future Of  Real Estate Tech. CB INSIGHTS Consultado en:
https://www.cbinsights.com/research/briefing/future-real-estate-tech/

· Gibor D., Harel A., Madar M., Donkers W. (2020). Real Estate Predictions 2020. Article 5
Proptech on the move. Deloitte

· De Ridder P., & De Mey N. (s.f). The winners of  the Low Touch Economy. Strategy Report.
Board of  Innovation.

· University of  Oxford Research. (2020). PropTech 2020: The future of  the real estate. 
University of  Oxford. Consultado en:
https://www.sbs.ox.ac.uk/research/centres-and-initiatives/oxford-future-real-estate-initiati
ve

· Urban Land Institute & PWC. (2020). Emerging trends in real estate 2021.

· World Economic Forum. (2020). Top 10 Emerging Technologies of  2020. Special Report

· UBS House View. (2020).Year Ahead 2021. Chief  Investment Office GWM Investment
Research. UBS

· Bremmer I., Kupchan C. (2021). Top risks 2021. Eurasia Group




