JUNE 2019

ARTIFICIAL INTELLIGENCE (AI) FOR THE BUILT WORLD

Artificial Intelligence (AI) for the Built World

ABOUT THE AUTHOR

Navitas Capital is a venture capital firm focused on early-stage technology investments for
the real estate and construction industries – often referred to collectively as the “built
environment” or “built world”. Current and past portfolio companies include Katerra, PlanGrid
(Autodesk), Matterport, Truss, HqO, Bowery, Aquicore, Livly, Gridium, View, Honest Buildings,
Harbor, PeerStreet, Sweeten, Comfy (Siemens) and Can2Go (Schneider Electric). Navitas
offers a unique perspective on the built world spanning multiple venture capital funds since
2011, as well as the partners’ own experience owning, managing, and developing over $1B in
real estate assets.
Navitas’ combination of venture capital & real estate experience, along with the ability to test
and deploy cutting-edge technology across its own portfolio, creates a unique investment
platform for its portfolio companies and limited partners. Beyond its own capital and real
estate, Navitas helps startups scale rapidly by facilitating access to Navitas' network of
industry leading LPs with global scale.
Navitas’ investment strategy is to provide a combination of growth capital, domain expertise,
and market access to high growth technology companies. Navitas is currently investing out
of its second fund that includes strategic LP commitments from industry-leaders in the real
estate and construction industries.
Please visit our website for more information.

NORTHERN CALIFORNIA
1111 Broadway Ave.
Oakland, CA 94608

SOUTHERN CALIFORNIA
9460 Wilshire Blvd. Suite 850
Beverly Hills, CA 90212

www.navitascap.com

© 2019 NAVITAS CAPITAL. ALL RIGHTS RESERVED.

1

Artificial Intelligence (AI) for the Built World

CONTENTS
ABOUT THE AUTHOR

1

FOREWORD

3

INTRODUCTION

4

INVESTMENT THESIS

6

APPLICATIONS OF AI IN REAL ESTATE & CONSTRUCTION

9

CASE STUDIES

11

CASE STUDY A: CHERRE

11

CASE STUDY B: GRIDIUM

12

CASE STUDY C: MEET ELISE

13

CASE STUDY D: MATTERPORT

13

STRATEGY FOR INCORPORATING AI

15

KEY CHALLENGES & CONCERNS

18

DATA OWNERSHIP, MANAGEMENT, AND RIGHTS

19

CONCLUSION

21

DATA: 21ST CENTURY’S DOUBLE-EDGED SWORD

21

AI IS A MEANS NOT AN END

21

NEW AGE REQUIRES MORE COLLABORATION, CONSOLIDATION, AND
INTERDISCIPLINARY THINKING

22

AI OUTLOOK:

22

APPENDIX A: AI COMPANIES TO WATCH

24

APPENDIX B: AI IN REAL ESTATE TECH RECENT DEAL ACTIVITY

26

2

Artificial Intelligence (AI) for the Built World

FOREWORD

“Those who rule data will rule the entire world.”
– Masayoshi Son, Founder / CEO of Softbank.

“The promise of AI to transform commercial real estate investments cannot be
[over]stated. Over the last few years, we’ve seen AI disrupt a number of traditional
industries and the real estate market should be no different.”
–Haim Sadger, Partner at Sequoia Capital
Navitas Capital believes we are on the verge of Artificial Intelligence (AI) disrupting the massive and
technologically analog industries of real estate and construction. We may even go so far as to claim AI will likely
be the single largest innovation catalyst creating shifts in value in the built world, effecting the way our industry
invests, builds, operates, and maintains real estate. Companies that recognize the power of AI to improve their
operation and successfully harness AI within the right places within their organizations will develop a competitive
advantage, while those who do not, risk falling behind. Notably, this technology shift is already starting to occur
(we will discuss specific case studies) and will accelerate in the years ahead, creating the next generation of
startups focused on the built world.
Given the high stakes involved, we wanted to write a whitepaper that (1) provides a starting point for
understanding AI, summarizing our views in an easily digestible and practical format, (2) provides insight into
where the industry stands in in the development & adoption of AI-based solutions, (3) early applications and usecases within the built environment, and (4) discusses the underlying technologies, constraints, and possibilities
of an AI driven future.
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INTRODUCTION
In 1950, Alan Turing published a paper titled “Can a Machine Think?”
6 years later, the Dartmouth Conference coined the term “Artificial Intelligence.”
Over the past decade, machines have proven they can outperform humans at many basic cognitive tasks, as well
as highly sophisticated and nuanced activities like Jeopardy, Chess, Go, among others – replicating Rembrandt’s
art, mimicking Whitney Houston’s voice, and spotting cancer in tissue slides better than the most acclaimed
human epidemiologists.
Riding the wave of Moore’s Law and other “exponential digital technologies”, AI is dramatically improving its
performance each year as data sets become increasingly larger, computer processing power gets stronger, and the
world becomes increasingly connected and networked – the sum of which is driving an incredibly steep
improvement curve for AI.
So, what fundamentally is Artificial Intelligence or AI?
In essence, AI is the exercise of making machines think and learn – like humans. In fact, the conceptual end-state
of AI is known as “Strong AI,” a computerized brain capable of doing every task a human can perform – perhaps
even outperforming in every one of those tasks. It is for this reason that the effects, both positive and negative,
of AI are so widespread – effecting nearly every industry in our economy.
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The built environment, representing the largest industries on the planet in terms of asset value, GDP
contribution, and employment, will undoubtedly be disrupted by this fundamental technology shift and the
growing influence of computer-based decision making.
For the sake of this white paper and in the context of Navitas’ core knowledge base, our paper will focus on both
the future of AI and its long-term disruptive effects as well as specific applications (and leading startups working
on these applications) in the real estate and construction industries. We plan to cover the following:
§
§
§
§
§
§

Navitas’ overall investment thesis and AI as a critical driver in this thesis
Current applications of AI in Real Estate / Construction
Case studies of Navitas portfolio companies deploying AI-based products
Framework for incorporating an AI program within corporations
Outlook of AI – its potential & challenges
Landscape of AI startups in Real Estate / Construction alongside recent deal activity

Before diving in, we would like to clarify some confusion as it relates to the different interrelated technology
frameworks we often hear about today in the same conversation as AI (e.g. Machine Learning (ML) vs. Natural
Language Processing (NLP) vs. Deep Learning and many others). In sum, Artificial Intelligence is the
umbrella term encapsulating several approaches to achieving human cognitive and motor capabilities.
Underneath AI are a variety of technology-based approaches to gathering intelligence and automating decision
making, the specific application of which depends on the desired outcome and available data set. The primary
forms are described as follows:1
§
§
§
§
§

§
§

NLP or Natural Language Processing – Building systems that can understand language. It is a subset
of Artificial Intelligence.
ML or Machine Learning – Building systems that can learn from experience. It is also a subset of
Artificial Intelligence.
NN or Neural Network – Biologically inspired network of Artificial Neurons meant to replicate and
better understand human brain functions.
DL or Deep Learning – Building systems that use Deep Neural Networks on a large set of data. It is a
subset of Machine Learning, which in turn is a subset of AI.
Computer Vision – Building systems to recognize images, compare and identify visual patterns with
greater acuity than human eyes and then compare those images to training data. It is a subset of Deep
Learning.2
Robotics – Building systems that can understand human motor processes and locomotion capabilities.
It is also a subset of Artificial Intelligence.
Big Data - Enabled by new capabilities in computing power innovations, “Big Data” has largely propelled
progress in artificial intelligence by exposing more data to fuel machine learning systems. With that in
mind, it is important to note that one of the major takeaways of the AI revolution is that, like humans,
each system’s ability to learn, train and develop is only as good as its learning materials, namely data.
Therefore, for AI to become increasingly prevalent & impactful in our world, and specifically as it relates
to the built environment, so too does the need for clean, accurate, and structured (i.e. usable) data.

1

Navdeep Singh Gill, Overview of Artificial Intelligence and Natural Language Processing, Upwork, https://www.upwork.com/hiring/for-clients/artificialintelligence-and-natural-language-processing-in-big-data/
2
Centre for Information Policy Leadership, Artificial Intelligence and Data Protection: Delivering Sustainable AI Accountability in Practice. First Report:
Artificial Intelligence and Data Protection Tension, Hunton Andrews Kurth, October 10, 2018,
https://www.informationpolicycentre.com/uploads/5/7/1/0/57104281/cipl_ai_first_report_-_artificial_intelligence_and_data_protection_in_te....pdf
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INVESTMENT THESIS
As mentioned in former white papers, Navitas believes digital technologies and the built world are colliding at a
pace never seen before in the industry. Navitas believes that PropTech has reached a truly exciting time of growth
and acceleration, due to a combination of (1) scaled capital infusion, (2) accelerating startup formation, (3) a
massive adoption wave by market leaders, and (4) successful category disruption and investment exits. In
practice, this convergence is fundamentally changing the way we design, construct, operate, buy & sell and
interact with buildings and cities, including all interconnected infrastructure (e.g. physical assets, digital
technologies, people). This convergence is not only laying the digital foundation for our industry’s future but also
encouraging the next wave of entrepreneurs to build their next startup in these sectors.
In parallel, overall venture capital investment in AI has soared in the last couple of years, jumping from $5.4B in
2017 to a record $9.3B in 2019.3 Moreover, the broader market is both adopting and gaining financially from
investments in AI-based solutions, with 82% of enterprises affirming positive ROI from production-level projects
in 2018.4 The M&A markets are also signaling a strong favorable shift toward AI-based solutions with 434 AI
acquisitions since 1998, 53% of which were acquired post-2016.5 In fact, PwC made the bold claim that by 2030,
AI’s impact on GDP is estimated to total $15.7T globally ($2.3T in the US alone).6
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In venture capital, successful investing is often discussed and oversimplified as the combination of backing a great
team, building an innovative (and defensible) solution, in a large market. The often overlooked, albeit more
challenging, task is identifying the timing of when such innovations are market ready, and conversely when the
market is ready to adopt them at scale. In terms of timing, Navitas believes we are at an opportune time to invest

3

Jean Baptiste Su, Venture Capital Funding for Artificial Intelligence Startups Hit Record High in 2018, Forbes, February 12, 2019,
https://www.forbes.com/sites/jeanbaptiste/2019/02/12/venture-capital-funding-for-artificial-intelligence-startups-hit-record-high-in2018/#5389786b41f7
4
Louis Columbus, State of AI in the Enterprise, 2018, Forbes, November 18, 2018, https://www.forbes.com/sites/louiscolumbus/2018/11/18/state-of-aiin-the-enterprise-2018/#7efad44323de
5
World Intellectual Property Organization, WIPO Technology Trends 2019: Artificial Intelligence, WIPO, 2019,
https://www.wipo.int/edocs/pubdocs/en/wipo_pub_1055.pdf
6
PricewaterhouseCoopers, 2018 AI Predictions: 8 business insights to shape business strategy, PwC, 2018,
https://www.pwc.es/es/publicaciones/tecnologia/assets/ai-predictions-2018.pdf
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in the first wave of successful AI-based startups for the built world. Why?
1.

More data, better algorithms – The massive surge in cloud-based software, IoT sensors and other data
inputs have led to an immense growth in data collection and types of datasets, while innovations in
storage and computation power and capacity lead to an increased ability to handle and “structure” data.
Finally, more training data has led to increased sophistication of algorithms with increased accuracy in
solving specified tasks.
2. Cheaper Computation – Advancements in GPUs and CPUs have allowed AI to develop in recent years,
enabling both faster and more efficient processing of parallel or multi-directional operations. Whereas
hardware and processing capacity were constraining factors in the past, innovations in this field, as well
as the relative commoditization / affordability of such technologies, have proven fundamental in
advancing AI in recent years.
3. Greater talent, greater investment – Perhaps most importantly, the recent uptick in both human and
economic capital rushing into AI has greatly accelerated the pace of innovation. This has shown not only
in sheer volume but also in the quality of investors and talent dedicating resources and attention towards
AI.
In short, we see AI as a fundamental component of our broader PropTech & Real Estate Tech investment thesis - where the application of technology has been embraced by early adopters, has been de-risked in many cases, and
has become increasingly more attractive from a price-to-value standpoint. Accordingly, we believe there is a
compelling opportunity to invest and participate in the next generation of AI-enabled Real Estate and
Construction tech startups over the next 3-5 years.
Data as the Achilles Heel of Real Estate
Not surprisingly, real estate & construction have been behind the curve on applying AI relative to other industries
for a variety of reasons. While there are many contributing factors, one of the most glaring issues is that the
world’s largest industry by asset value is also the second least digitized according to Morgan Stanley Digitization
Index – suggesting the data sets required to power AI-based solutions have not been connected, are incomplete,
or are in some cases totally lacking or “offline”, sitting in a file cabinet or someone’s laptop-based Excel
spreadsheet. Recall, the power of AI is intrinsically linked to the quantity, quality, and usability of the underlying
data sets.
Along this line, we believe the following characteristics highlight the key issues facing real estate data today:

Siloed – Real estate data is notoriously siloed. In fact, as noted in our prior Smart Buildings white paper,
we believe the real estate sector has been somewhat underserved by technology, with the earlier wave of
PropTech innovation offering mostly point solutions. As a result, real estate professionals are used to
mixing and mingling many different software vendors and data providers. For example, Brookfield noted
they were using 27 different accounting systems, while property managers at Anterra noted they had 33
different passwords to log onto all the different platforms they were using across their day-to-day
workflow.7 Moreover, as data becomes such a competitive advantage in real estate, many are cagey about
sharing data, instead taking pride in an ability to generate proprietary data – leading to a huge vacuum
and need for standardized data that can benefit from the network effect of cooperation.

Unstructured – Particularly amongst large, mature companies, the real estate industry is mired in
challenging data legacy infrastructure. While many firms may have a myriad of historical data, oftentimes
7

Anterra, “Conversation with Anterra Staff, Navitas, 2019
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the lack of structure around the data renders it unusable. Something as simple as inconsistencies between
inputting “none” or “0” or “zero” can lead to inaccurate analysis. Moreover, as companies evolve – whether
through mergers, employee turnover, or other corporate changes -- enterprise data systems are rarely
ever fully migrated, resulting in incoherent and inconsistent data.

Inaccurate – Despite some of the rich valuations on real estate data and analytics companies trading in
the public markets, many of the incumbent data providers’ datasets contain incomplete, contradicting,
stale or inaccurate data. In fact, it is estimated that of all the listings provided by the incumbent data
provider, merely ~40-50% have pricing data and lease terms specified, while only ~8% have photos of the
interior of listed spaces.8

Expensive – Real estate data, particularly commercial real estate, comes at an exorbitant price, keeping
the barrier to entry high for retail investors. Full access to Costar’s national database can cost upwards of
$70k per year per user, while REIS and Real Capital Analytics can cost ~$30-40k per user per year.
Moreover, incumbents tend to guard their territory closely, often resorting to litigation to help beat out
emerging competition from startups.
Today’s $15B real estate data and analytics industry, which is dominated by incumbents such as Costar, Corelogic,
BlackKnight, PropertyShark (Yardi), Real Capital Analytics, Attom, and REIS, capitalizes on these data
inefficiencies with most real estate customers using a combination of paid subscriptions and internal, proprietary
data glued together. Few of the data providers maintain comprehensive, accurate, and fresh data across all areas
of coverage. Even those who have a higher accuracy of information were not built with an infrastructure equipped
to marry the increasing amount of disparate sources into a seamless, real-time platform with the ability to learn
from its inputs to deliver increasingly accurate insights and predictive intelligence over time.
Many industry participants and observers believe real estate investors and developers have a fundamental reason
not to want widespread digitization of the industry – for fear their “edge” or familiarity with local environments
and market conditions would disappear. While this may be true, Navitas believes the bigger issue is that industry,
up until recently, has lacked the modern software tools (i.e. cloud, mobile, social) and data talent to lay the
groundwork for collecting, connecting, and sharing data. In this regard, the industry is beginning to change
through the widespread adoption of modern tools as well as the early formation of “data teams” at some of the
forward-thinking companies.
In fact, JLL noted in their white paper, “In pursuit of hyper-transparency,” that the 11 most highly transparent
markets “represent the majority of the world’s leading real estate investment destinations, accounting for almost
75% of direct real estate investment into the 100 markets covered by the index.”9 In other words, those who own,
understand and publicize data are quite evidently rewarded.
Additionally, new datasets have brought to light many more, and perhaps more powerful, predictive variables
relating to the desirability of real estate spaces. While traditional variables such as rent per square foot, zip code,
and vacancy rate remain tried-and-true driving factors in assessing any given real estate asset, having information
readily available on higher order datasets such as average rating of nearby bars, number of nearby gas stations,
grocery stores, and coffee shops – as well as predictive analytics on appreciation -- can vastly increase the R2 of
real estate values. For example, the price of homes in Boston from 1997-2014 increased 45% more than the
average home in Boston if they were located within a quarter of a mile from Starbucks. Similar price correlations
have been found with the presence of beloved grocery store chains such as Whole Foods and Trader Joe’s.
Interestingly, if the number of grocery stores within a quarter mile of the property exceeds 4, real estate values
8
9

Navitas Portfolio Company, Internal Memo, 2018
Jones Lang LaSalle, Global Real Estate Transparency Index 2018, JLL, http://greti.jll.com/greti/most-transparent-real-estate-markets
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tend to decrease.10 Thus, the influx of new data at our disposal allows us to understand the nature of many nonlinear relationships in more detail, helping to better build, own and operate real estate.
APPLICATIONS OF AI IN REAL ESTATE & CONSTRUCTION
The future potential of AI in the built world is already beginning to manifest itself in a variety of early applications
and successes. Not surprisingly, some of the early “wins” are occurring through end-to-end vertical solutions
that independently capture large, unique data sets, run Machine Learning or Deep Learning on these data sets,
and create outputs that either replace or augment an existing solution on the market. Some of the applications
augment (or replace) a human activity today and some of them replace a machine-based solution that’s either
more expensive, less accurate, or more cumbersome to deploy. Many of these solutions are market-ready, with
the ability to create value to real estate and construction organizations immediately. Below we have highlighted
a few key areas where we have seen promising AI services and solutions emerge:
Build / Design
We believe AI can impact real estate from inception – namely the build / design process. From AI tools impacting
digital architecture to the increase in affordable visualization tools crafting a library of digital twins, the beginning
stages of building are being more carefully documented than ever before. With the ability to learn from processes,
contractors and developers are able to create standard best practices, better understand the timing of delays and
bottlenecks, predict progress, and quote costs of construction with much more accuracy than before. Moreover,
we believe areas such as litigation, insurance, and lending – all immense factors / budget line items in construction
– can be greatly impacted by AI, given their heavy dependence on the certainty of time and cost. Adjacent areas
such as labor supply, behavior and safety, materials procurement, blueprinting and job site layout, and space
utilization can be drastically optimized through insights generated by effective AI. Finally, documenting data on
the types, aesthetics, locations, and driving criteria of desirable real estate is already beginning to alter developers’
behavior and decisions around where and how to build.
Notable companies: Openspace, Matterport, Reconstruct, Versatile Natures, Agora
Buy / Sell
The foreseeable end state of real estate data development parallels that of Financial Services, in which the influx
of data leads to a process of standardization around specific data benchmarks, helping to create institutionalgrade, transparent data to support freely trading assets, or fractions of those assets, in the capital markets. While
this represents the “holy grail” of real estate, few have addressed head-on the more mundane and headacheinducing aspects of data integration. Likened to the fiber optic cables laying the infrastructure for high-frequency
trading, real estate data requires a process of clean up and rewiring to truly bring real estate to the markets. We
see a variety of companies tackling this area, with some focused on creating the front-end interface that can
generate actionable and predictive insights, others focused on the middleware and data ingestion stage, and
others on training its model to deliver next-generation AVM tools (Automated Valuation Models) to automate
buying and selling decisions.
Notable companies: Cherre, Skyline, HouseCanary, Reonomy, Bowery
Operate / Maintain

10

Gabriel Morgan Asaftei, Sudeep Doshi, John Means, and Aditya Sanghvi, Getting Ahead of the Market: How Big Data is Transforming Real Estate,
McKinsey & Company, October 2018, https://www.mckinsey.com/industries/capital-projects-and-infrastructure/our-insights/getting-ahead-of-themarket-how-big-data-is-transforming-real-estate
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From leasing to maintenance and operations to payment processing, the property management industry alone is
worth ~$22B.11 That being said, ~70% of all owners are not using a property manager and are instead electing to
self-manage. Property management fees can stack up, from basic management fees to leasing fees, eviction fees,
advertising fees, maintenance fees, etc.; the list goes on, typically setting the owner back 6-12% of monthly rent.
However, self-managing demands a huge time commitment, with the industry average at ~47.5 hours of leasing
and 46.6. hours for management per rental unit.12 Therefore, while many have the impression real estate simply
requires patience and long-term capital to reap rewards, the operations, repair and maintenance of real estate
assets remain huge cost centers that are both labor-intensive and far from optimized.
In recent years, several solutions have emerged to help automate and standardize certain processes including
maintenance, inspections, leasing and showing, and workflow processes, increasing efficiency by as much as 70%.
In addition to simply automating standard workflow processes, AI-enhanced software offerings can better
recognize patterns and predict tenant inbounds, requests, repair issues, late payments, etc., thus increasing
occupancy rates and retention while simultaneously lowering costs by reducing headcount and / or increasing the
number of units per staff under management. We see huge opportunities particularly in lead generation and
conversion within the leasing space, given the abundance of new data sources allowing tenant demands and
qualifications to be more closely matched with identified properties and automating follow-ups to close deals at
higher conversion rates.
Notable companies: MeetElise, Truss, Askporter, Squadvoice, Leasepilot
Optimize
Perhaps most compelling is the ability to optimize real estate construction, development, and utilization in an
unprecedented way. Increased data on foot traffic, space utilization, and tenant behavior has unlocked many
opportunities for developing next-generation space. As more and more of the workforce becomes remote, the
purpose of clearly delineated spaces (i.e. an office space, a coffee shop, a residential studio) is becoming blurred.
On the one hand, this could mean that owners and employers are losing control. On the other, this represents a
large opportunity for those that understand and execute on data to offer multi-purpose spaces with the possibility
of capturing more of a person’s daily life and of drawing in more diversified populations to particular spaces.
Understanding patterns on how people interact with their built environment unlocks countless opportunities,
whether in building optimization (i.e. turning off the lights at 10pm and increasing AC at 3pm), inspection and
underwriting (knowing the 3rd floor houses heavy machinery, putting pressure on certain support structures), or
architecture and design (i.e. knowing where to incorporate green space and common areas for optimal usage).
Moreover, as we enter the Amazon age of e-commerce and endless package delivery, advances in AI and its
applications on route optimization, supply chain, delivery, and fulfillment has led to the rise of creative uses of
space for fulfillment, warehousing, and last mile logistics.
As a final note, while insights on cognitive patterns of human behavior are key to optimizing real estate, we also
see the emergence of robotics (AI in mimicking human motor functions) to be an equally key driver in optimizing
construction, as well as maintenance & repair, inspections, appraisals, and other labor-intensive and, therefore,
expensive processes. We have been excited by certain robotics solutions that offer better, faster, cheaper and safer
solutions offering enhanced tools of the trade to help enable construction workers, rather than displace workers.
Notable companies: SpaceIQ, Gyana, Enodo, Siteaware, Aquicore

11

Shelly Singh, MarketsandMarkets, Property Management Market Worth $22.04B by 2023, Ciston PR Newswire, August 6, 2018,
https://www.prnewswire.com/news-releases/property-management-market-worth-22-04-billion-by-2023-822304832.html
12
Hemlane, 6 Explanations to the Cost and Time of Property Management, Hemlane, July 3, 2018,
https://resources.hemlane.com/cost-time-property-management/
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CASE STUDIES
The following case studies are examples of Navitas investments where real AI-based solutions are being used to
create value in the marketplace – across building operations, investment analysis, energy management, and
leasing services. As a result of capturing large data sets and harnessing the power of machine learning and big
data analytics, these startups were able to create powerful new products and services for their customers.
These real-world examples are just the beginning of what we expect to see as AI begins to effect more segments
of the built environment.

CASE STUDY A: CHERRE
LOCATION: New York, NY

LOCATION:

New York, NY

COMPANY DESCRIPTION:
Cherre provides investors, insurers, brokers and other large enterprises with a platform to collect, resolve, and
augment real estate data from hundreds of disparate sources in real-time. By providing a “single source of truth,”
Cherre empowers large enterprise clients to evaluate opportunities and trends faster and more accurately, while
saving them millions of dollars in manual data collection and analytics costs. Looking ahead, Cherre’s data
platform will begin to power an AI-based approach, leveraging machine learning algorithms, to identify trends,
patterns, and investment opportunities for its customers.
THEMES: Big Data, Artificial Intelligence, Machine Learning
FUNDING: $9M
KEY INVESTORS: Navitas Capital, Zigg Capital, Dreamit Ventures
KEY DIFFERENTIATORS:
●
●

●

Team – Having both technical and domain expertise in real estate and finance, Cherre’s founding team
has delivered strong value add to its existing customers, remained thoughtful in scaling out its business,
attracting and retaining top talent, and managing the risks and opportunities of growing its company.
Domain Expertise and Scalability – Cherre has a unique and patentable data model and team culture
that is domain relevant and agile. Its proprietary data ontology and model requirements are customized
for the real estate industry, its platform and infrastructure are scalable, and the team has realistic and
conscientious expectations of its growth trajectory. Having had experience building out companies, the
Cherre founders have implemented scalable processes for hiring, documenting, and engineering that are
enterprise-grade ready even at its early stages.
Network Effect of Data – Similar to how CoStar has become the market leader in commercial real estate
data due to pure volume, Cherre has the opportunity to protect itself from competitors by simply
collecting more data than other entrants. In tandem with its proprietary technology, Cherre’s aggregation
of accurate real estate data will over time become an inherent barrier to entry for its business.
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CASE STUDY B: GRIDIUM
LOCATION: New York, NY

LOCATION:

New York, NY

COMPANY DESCRIPTION:
Gridium is a SaaS startup specializing in optimizing building performance through the power of big data and
machine learning. Gridium technology, powered by AI, delivers real outcomes including satisfying workplace
environments for tenants, accurate Measurement & Verification analysis, and validation of successful energy
efficiency projects. Gridium has a proven track record of successfully engaging directly with commercial real estate
customers (500MM+ square feet of CRE on platform) as well as large utilities.
Buildings use Gridium’s software technology to fine-tune operations, lower energy use and costs, and streamline
maintenance communication. With easy-to-use mobile and desktop applications, buildings across the U.S.
collaborate with staff, occupants, and vendors to boost service levels and transparency. With the industry’s most
accurate and precise energy data analytics, buildings save millions of dollars on electricity, gas, and water utility
bills, extend the useful lives of their assets, and reduce their environmental footprint.
THEMES: Artificial Intelligence, Machine Learning, Big Data, SaaS
FUNDING: $3M
KEY INVESTORS: Navitas Capital, Arafura Ventures
KEY DIFFERENTIATORS:
●

●

●

Leadership/CEO – Tom Arnold, Gridium’s Co-founder and CEO, was previously the Vice President of
energy efficiency at EnerNOC (now Enel X), a global energy company based in Boston with hundreds of
millions in revenue. In addition, he previously founded a VC-backed carbon-offset startup called
TerraPass. With both large corporate and startup experience, Tom has been well positioned to run
Gridium along with his fellow Co-founder Adam Stein. Adam was also a Co-founder of Terrapass, after
holding roles at Trilogy and Tellme. Adam holds a BS from Stanford and an MBA from Wharton at the
University of Pennsylvania.
Customer Traction – Since forming the company in 2011, Gridium has been able to establish
themselves as one of the early market leaders in energy management for commercial real estate, gaining
key client traction from firms such as Kilroy Realty, Douglas Emmett, Jamestown, Mazda, Harsch
Investment Properties and more. The company has also received outstanding feedback from brand name
clients, resulting in high profile case studies. For example, in June of 2016, Gridium was deployed at
LinkedIn’s headquarters in Northern California and was able to quantify their energy impact, helping the
tech giant save $100,000 in OPEX costs and lowering their CO2 emissions by 84 tons.
Ease-Of-Use – Perhaps Gridium’s primary go-to-market competitive advantage is its ease of use and
relatively low-friction adoption compared to other energy services. Founded during the age of ubiquitous
smartphone technology, Gridium set out from the start to synchronize all communication across email,
text, and desktop, allowing for a more mobile-based user experience. Relative to industry incumbents,
Gridium makes energy metering and management a user-friendly experience with an intuitive interface.
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CASE STUDY C: MEET ELISE
LOCATION: New York, NY
COMPANY DESCRIPTION:
MeetElise (ME) is an AI-powered leasing assistant for multifamily real estate. At its core, MeetElise is a highly efficient
AI tool for leasing agents of multifamily properties around the country. The Company’s first product, “Elise,” is a leasing
bot which leverages AI and machine learning to remove the friction from the leasing process. Beginning with the top
of the sales funnel, ME will follow up with leads once they are generated regardless of the time of day (especially after
work hours); taking care of the Q&A alongside trivial tasks that often make up a majority of leasing agents’ time.
Examples of this tedious workflow include answering basic questions the prospective tenant has (i.e. parking, washer /
dryer), scheduling tours, and following up with paperwork. Automating this part of the leasing workflow decreases the
need for extra human labor and enables leasing agents to focus on more important tasks such as tours or contract
negotiation.
In the future, ME plans to expand its AI software platform to maintenance requests and other property management
related services. In addition to the customer service and productivity benefits, MeetElise offers large multifamily
operators the opportunity to collect and structure large quantities of data on parts of the leasing (and eventually
maintenance) process that have largely been opaque and / or stored in leasing agents’ heads. When aggregated and
analyzed at the property, portfolio, and enterprise level, this structured data is likely to provide valuable market
insights.

THEMES: Artificial Intelligence, Workflow Software, Data
FUNDING: $1.85M
KEY INVESTORS: Navitas Capital, Avalon Bay, Equity Residential, Golden Seeds, Durst Organization
KEY DIFFERENTIATORS:
●

●

●

●

Clear (And Proven) Value Proposition – Using benchmark data from its existing customers “before
and after” using MeetElise, there is clear value from the Company’s software. Based on ME’s data, e-leads
are converted to leases at a 65% higher rate than without the software, and the product points to a 39%
cost reduction in lead-generation on average. Leasing agents productivity is also greatly improved by
eliminating mundane follow-up work. On average, Elise saves 22.6 hours a month per 200 units.
Key Customer Traction – Over the past 12 months, MeetElise has seen rapid adoption of their leasing
assistant with both existing customers and new key clients. Notably, the MeetElise team has won
contracts with leading multifamily owners around the country and is beginning to roll out its AI-based
service. With extremely positive feedback coming from their pilot programs and similarly positive
performance metrics, the MeetElise team sees ample opportunity to expand throughout the entire
portfolio of these existing customers, while also onboarding new multifamily owners.
Focus on Data & AI/ML – In addition to the customer service and productivity benefits, MeetElise offers
large multifamily operators the opportunity to collect and structure large quantities of data on parts of
the leasing (and eventually maintenance) process that have largely been opaque and / or stored in leasing
agents’ heads. When aggregated and analyzed at the property, portfolio, and enterprise level, this
structured data is likely to provide valuable market insights.
Technical Expertise – The MeetElise co-founders are highly technical individuals, with experience in
computer science, electrical engineering, mathematics, and artificial intelligence. Mina Song, ME’s CEO,
previously worked on an integration between Microsoft Dynamics ERP software and version control
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system Team Foundation Server. After leaving Microsoft, she started Influencers Required, a startup
providing influencer marketing to consumer brands. Mina’s co-founder, Tony Stoyanov, also has a
technical background with an MA in computer science and math from The University of Cambridge.
Before MeetElise, Tony worked at VisualDNA (Acquired by Nielsen) in London, England, and UnisoftBG
in Sofia, Bulgaria where he utilized big data tools like Hive, Pig, and Hadoop to monitoring high velocity
data ingestion and implemented graph algorithms for solving business logistics problems.

CASE STUDY D: MATTERPORT
LOCATION: Sunnyvale, CA
COMPANY DESCRIPTION:
Matterport is the market leader in 3D data for the built world. Matterport offers an end-to-end platform for
quickly and easily creating, understanding and distributing 3D models by creating digital copies of real-world
spaces and then distributing them via the web, mobile, AR, and VR applications. With over 1.5M+ 3D models of
real-world environments, Matterport now holds the world's largest repository of 3D renderings - fueling its AIbased computer vision technologies to produce digital reconstructions of physical spaces. As a first example,
Matterport launched Cortex in Q1-2019, an AI platform that converts 2D imagery into immersive 3D models.
This AI-based process was made possible by Matterport’s large set of 3D training data.
THEMES: Visualization, Artificial Intelligence, Augmented & Virtual Reality
FUNDING: $114M
KEY INVESTORS: Navitas Capital, Qualcomm, DCM Ventures, Lux Capital
KEY DIFFERENTIATORS:
●

●

●

●

Market Opportunity – Matterport’s technology was first applied to the $12B market opportunity of
real estate marketing, allowing prospective tenants to view spaces in 2D and 3D digitally. However, its
vertical expansion opportunities across CRE, hospitality, insurance, and construction, represent a
massive market opportunity that cuts across various verticals.
Scalable, High-Growth Business Model – Matterport has experienced quadruple-digit revenue growth
over the last three years, through the broad expansion opportunities of its underlying technology
offering. Expanding across EMEA and APAC, Matterport has also begun to expand across different
verticals beyond residential real estate to commercial and multifamily real estate, architecture, design,
engineering, construction, insurance, travel, hospitality, and many other industries where the demand
for data is increasing such as mobile, automobile, and financial services. Matterport was recently named
No. 3 on Silicon Valley Business Journal’s Top 50 Fastest-Growing Private Companies List.
Technology – Matterport is a first mover in the 3D scanning market, providing a scalable and costeffective 3D solution with an edge in its UX, 3D media format, platform and distribution (accessible for
end users, publishers, and developers) and library of 3D models to drive AI / deep learning of space and
object classification. It is also a clear market leader in immersive 3D, with 90%+ market share on original
enterprise-focused camera (Pro2) and has issued 17 patents with an additional 32 pending.
Largest repository of 3D space data models in the world – Matterport has amassed 1.5M+ 3D
models of real-world environments across 90 countries, the largest such dataset in the world.
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●

Team – Matterport has attracted a premier technical team at the forefront of deep learning and
visualization. As Y Combinator Alumni, Matterport was founded by Matt Bell and David Gausebeck (CTO,
former Paypal alum who worked on developing the commercial usage of CAPTCHA tests). The Firm’s
present CEO, R.J. Pittman, formerly served as Chief Product Officer at eBay, Head of e-Commerce
Platform at Apple, and Director of Product Management at Google.

STRATEGY FOR INCORPORATING AI
While the benefits and opportunity Artificial Intelligence for Real Estate and Construction may be convincing,
the processes of concretely executing and implementing a change management structure prepared to handle the
AI age remains murky. Below are a few takeaways for organizations for incorporating AI as a strategy:
Aim High, Expect Low, Act Now
Large corporates are inundated with data. The common misconception is more data translates to better AI and,
just like that, the one with the most data will win the AI race. However, much goes into the process of preparing
large organizations for an AI strategy, and relative to expectations, few have actually acted upon the
opportunity.13

13
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Yet, transforming a large organization to be “AI ready” is a process and one that requires widespread cooperation
across different departments and even corporations. More often than not, companies are left with half-baked,
scattered and isolated AI deployment. This often means 1) there is no central data repository and pipeline
management infrastructure to support any AI systems, 2) storage of features, models and outputs remain
fragmented and fail to be communicated, 3) few employees have the technical know-how required to extract and
analyze the datasets, and 4) deployment systems for AI remain unsystematic and lack an end-to-end management
environment.14 Therefore, the success of AI systems remains bound to the deployment schemes organizations
have in place, requiring centralized systems and clear communication and execution across many different players
across an organization.
To Buy or Not to Buy?
As mentioned above, incorporating an AI strategy within a large organization presents execution risks requiring
solutions for which the company may not be well equipped. We, at Navitas, are bullish on many solutions which
have emerged to help outsource and optimize data strategies, particularly for large organizations who are slower
to move, fail to attract the talent needed to reshape businesses towards an AI economy, and / or have particularly
unstructured or siloed data systems. While better, faster, and oftentimes cheaper than hiring a team of data
scientists, having a third party manage data and aggregate data on an anonymized basis unlocks an
unprecedented ability to gain industry-wide insights and benchmark a given company’s performance against
peers. The opportunity to both strengthen an individual organization and the quality of the broader asset class
through data-sharing becomes possible with the emergence of outsourced intermediaries and solutions who
specialize in data ingestion, cleaning, processing, analyzing, and protecting.
That being said, every firm has its “secret sauce” or differentiated edge, and with small sample sizes, data-sharing
can leave needle-moving insights exposed. Thus, AI requires patience and progress to reach an inception point
where the compromises of privacy and confidentiality are justified relative to the benefits of enabling network
effects and economies of scale to unlock greater opportunities. While core processes and knowledge expertise
should remain in-house, an integrated end-to-end data strategy that allows for outsourcing of certain data
processes can help improve efficiency, standardize processes, and extract actionable insights beneficial to the
entire industry. We believe we are still in the early innings of having commercial-ready AI solutions built for Real
Estate and Construction; however, we are excited by the prospects and investment opportunities these sorts of
issues and solutions present.
Data is a Non-Linear Relationship
The opportunities AI may generate should be prefaced with the fact that the ability of data to generate so many
powerful insights can also result in an over-reliance on data and quantitative metrics that may not present the
full picture, often muting common sense and setting protocol quality control processes on cruise control.
To take an illustrative and telling case study, Connecticut-based hedge fund Long-Term Capital Management
(LTCM) comprised of an all-star cast of 2 Nobel Prize winners and other preeminent financial gurus. The fund
developed many innovative models, generating annualized returns after fees of 40%+ and attracting $1B+ of
capital at its height. However, the success of their models led to increased confidence, in which they took
increasingly higher leveraged bets and greater stakes, totaling ~5% of the total global fixed income market by
1998. LTCM held significant positions in Russian government bonds, and in August 1998, Russia defaulted on its
debt. Despite losing hundreds of millions of dollars per day, their models told them to hold their positions. After
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losing ~$4.6B, the firm imploded and was bailed out with a ~$3.65B loan from the Federal Reserve to liquidate in
an orderly manner in order to avoid systematic market collapse.15
All to say, more data and better models does not in fact always point to better outcomes, and past performance
is not necessarily indicative of future results.
Humans are Algorithms at Heart
As the above example illustrates, while more data and better models can get us closer to understanding the laws
of the economy, nature, and society, it is also premature to view these systems as fail-proof. Whether it be
predicting real estate prices or fixed income arbitrage opportunities, the causal factors are both numerous and
complicated. While human brains may not be able to process at the speed and retention that new AI systems are
capable of, they do have the ability to process multivariable outcomes, perhaps even through “gut instinct,” and
yet fail to account or express such factors into the building of AI systems. After all, AI’s original task was to mimic
human cognitive ability, learning in the same way we do – through exposure, experience, pattern recognition, and
imitation.
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Finally, despite the robot vs. human narrative, AI systems are still a product of humanity and therefore only as
good as the humans willing to collaborate. As BCG delineates, successful AI implementation requires humanmachine collaboration. As such, the insights generated by AI machines should be viewed simply as tools of the
trade and of the mind, with humans ultimately having the final say.
KEY CHALLENGES & CONCERNS
Organizational Challenges and Concerns
As mentioned, the largest challenge to immediate adoption and successful execution of AI systems is the quality
of data in real estate. In fact, in a recent Oxford Economics survey, 51% of CIOs cite data quality as a substantial
barrier to their company’s adoption of machine learning.16 Data today comes in all forms: structured,
unstructured, stale, accurate, siloed, etc. and stored in a variety of formats and legacy systems that require
organizational inertia to convert.
However, the larger issue touched upon is that of adoption, requiring change management and a thorough
understanding of what AI is, decoupled from the cultural narrative of robot vs. human beings. AI is simply an
innovation that can be layered onto core processes, augmenting everyday processes while also providing valuable
input on larger strategic decisions. Privacy and data security are often cited as barriers to adoption, and while a
certain level of trust and collaboration is required to augment the quality of data in real estate, the actual
infrastructure and security of AI solution providers is often of a higher quality than the often outdated, legacy
systems of large, mature businesses.
Societal Challenges and Concerns
Perhaps the larger set of challenges and concerns, that frankly should warrant discussion and contemplation, are
the societal repercussions of acting upon new data sources and adopting AI systems more intimately.
For example, addressing the issue of labor replacement, new AI tools can increase the productivity of existing
workers, enabling them to work better, gain a competitive edge and achieve a better work-life balance. This line
of thought can be true – for a moment in time. However, by its very definition, increased productivity means less
workers are required to achieve the same outcome. In the fields of construction and real estate, this means instead
of 4 painters, a contractor may just need 1 painter and a robotic solution; instead of 6 property managers to
manage 300 units, only 4 and an effective AI-enabled software platform are needed. For firms that have already
staffed up pre-AI, this certainly does mean more leisure time for workers and a competitive edge in comparison
with slower-to-adopt firms. However, if a new firm were to emerge without neither any legacy system nor legacy
staff, they could now build their firm from scratch with much leaner operations and efficient cost structures.
On the other hand, “69% of enterprises are facing a moderate, major, or extreme skills gap in finding skilled
associates to staff their new AI-driven business models and projects,” pointing to an oversupply of pre-AI jobs
and an undersupply of jobs equipped for the AI age. This points to a major shift in the economy and the skill sets
now demanded. We are, in fact, in a transitional age of, what Schumpeter coined, “creative destruction” as defined
by an innovation cycle that brings about “a process of industrial mutation that incessantly revolutionizes the
economic structure from within, incessantly destroying the old one.” Thus, while early adopters can protect their
employees and gain a competitive edge through successful AI implementation in the near term, the shift in the
types of talent required will inevitably shift, and it is therefore equally important to prepare to bridge those skills
gap for the next generation.
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The second potential effect is that of data capitalism, in which the big get bigger, and the barriers of entry become
higher and higher as large incumbents build differentiated and deeply entrenched data moats. This could lead to
increased inequality and concentration. In the context of real estate, this could mean the Prologis, Blackstone,
and Brookfields of the world gain an increasingly larger lead against public competitors, leading to a more
pronounced barbell distribution of localized mom-and-pop landlords and dominant behemoths. On the other
hand, as seen with the construction industries, AI-empowered tools could bring an unprecedented level of
transparency and project management oversight empowering sub-contractors to chip away at the value-add of
large general contractors. In either case, industries may become divided into the have and have-nots, between
those that are data-rich and data-poor – with access to data being a huge differentiator in their ability to compete
and execute at the highest levels.
Finally, the real estate and construction community collectively have almost an unparalleled power to imagine
and build our future societies. However, the line between utopian and dystopian is a fine line, and the
compromises between freedom and privacy and a high-functioning, seamless society bring up interesting issues.
While before the AI age, these sorts of thought-exercises were far-cry from reality, AI can enable developers to
build toward specific affinities and demographics in the guise of product-market fit, exclude unwanted
populations, and process data on far more specific traits (i.e. filter for 25-28 year-olds, female, banking and / or
consulting background, FICO of 700+, etc.). Prospective tenants are now increasingly likely to be offered only
what they have historically lived in or searched for, restricting consumers within “an infrastructure of
industrialized persuasion.”17 For example, AI-enabled facial recognition technology has allowed biometrics-based
access controls and sensors on traffic lights and public areas to reduce crime rates, enforce safer driving, and
increase security in private buildings. In China, the government has picked Sensetime and Face++ (Megvii) to
monitor its 1.3B citizens, catapulting their statuses as two of the most valuable AI companies in the world.18 Able
to track down any given person in ~7 minutes, Sensetime and Face++’s technologies present solutions to some of
the largest societal issues, including safety and security; yet the downside is that they can also single out specific
populations and lead to an abuse of power – as seen with the Chinese government’s handling of the Uighur
population.19 As regulation seldom catches up to the pace of innovation, the real estate and construction
communities will, by and large, need to self-regulate or face a Facebook-like realization of their impact far after
there is a solution to undo what has been done.
DATA OWNERSHIP, MANAGEMENT, AND RIGHTS
Given the evident importance of data, the choice that emerges for companies is how to structure a data policy
that is open enough to leverage the economies of scale needed to further the accuracy and usage, and yet
proprietary enough for organizations to capitalize on their edge. In other words, should a company be data-open
or closed?
If any industry were to understand property and ownership, it would be the real estate industry. Yet, the
interesting questions that emerge from data ownership stem from the fact that the very nature of data has
fundamentally different properties than, say, land or property. For one, data is non-rivalrous. I can have it, and
so can you. If I sell it, I can still own it. And perhaps most interestingly, if I sell more, the value of such data may
even increase. Secondly, data has nearly an infinite capability to expand. In other words, the cost to reproduce
data is near zero. Finally, data is rarely ever exclusively personal. Data about a given person often has to do with
that person’s relationship to other people, products, locations, etc. Personal data often relates to a person and
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their environment. 20 Thus, the very idea of owning data is somewhat nebulous, perhaps nulling the idea of an
exclusively proprietary data ownership model. Likened to economic systems, countries that have adopted an
open, free trade economy have tended to outperform countries adopting protectionist economic policies.21 For
the same reasons, we believe the same applies to data.
On the other hand, if everyone owned equal rights to data, one could easily imagine a scenario where all the
resources and AI efforts spent on gathering data and perfecting algorithms by an organization would lead to very
little value creation, instead resulting in commoditization of data. Again, like economies, worker bees would
emerge, as would free riders. Thus, the natural shift in thinking should be from a lens of data ownership to data
access and management.
The focus for organizations in the AI age
will likely shift towards crafting successful
strategies that manage data, implement
proper accountability standards for all
parties, and generate enough data currency
to barter for strategic value. This means
carving out a strategy to systematically
collect actionable data, centrally manage
and make smart decisions about who gets
access to APIs and under what terms and
conditions.
IBM Watson offers an illustrative example.
Designing hierarchies of data access, IBM
Watson offers a base layer for the public,
with an opt-in API for anyone who does not
wish to share their data. As a second tier,
Watson offers an industry layer with
personal data layered on for additional
learnings. Finally, the custom layer builds a
custom model in exchange for sharing
comprehensive personal data. The
customer can train on their own data and
maintain IP ownership. As we have seen
with many companies, data agreement
contracts commonly support usage of
customer data to improve algorithms, so
long as they are not resold and are
anonymized and aggregated.22 To borrow
from GDPR’s language, IBM Watson’s
architecture incorporates data protection
“by design and by default;” however, in
order to extract more specific insights, one
would need to compromise a certain
Courtesy IBM
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amount of data privacy. While transparently stated, at the end of the day, customers would need to give more to
get more.
This brings up a relevant final point. Alone, individual data is worth nothing. Aggregated, one can generate huge
insights about an individual, an industry, and even society. This will likely create huge leverage for an individual,
allowing all to profit from the results of collective data. While the value of data and AI has not yet been captured
by traditional economic accounting systems, the market has certainly recognized the latent value of data as an
asset. As Andrew Ng states, “At large [tech] companies, we often launch products not for the revenue but for the
data… and we monetize the data through a different product.”23 The economy lags in monetizing data directly,
although it has and will undoubtedly enable new revenue streams and modes of monetization. Data is now a
currency and bartering tool. There are apps that literally pay consumers in free wine tastings, gift boxes, rewards,
discounts, and credits just to share location data. This begets key questions for individuals, consumers and
organizations: “Which datasets are we willing to trade (and to whom) and for what data? Where do we draw the
line between access and privacy? How can we turn data into dollars?”
Broadly speaking, within the real estate and construction industries, insights generated on tenant demands and
trends (higher occupancy and retention), building performance (operating and repair & maintenance costs,
labor), and process optimization (time, labor, productivity) are likely cases where the whole is far greater than the
sum of the parts. These appear to be low-hanging fruit where we have seen many startups emerging and offering
compelling insights; however, we are excited by the many more areas where AI can generate positive benefits,
profiting the industry at large.
CONCLUSION
DATA: 21st CENTURY’s DOUBLE-EDGED SWORD
The onset of AI’s dominance over traditional processes certainly forces a shift in thinking. Many new
opportunities have emerged, as have many risks and concerns. For one, AI has brought on an industrialization of
learning. By extension, will that necessitate a devaluing of human learning, development, and capital?24 While
organizations can certainly profit from the enormous tools AI-enabled solutions have generated, the longer-term
challenge will be in preparing and building a workforce that can stay ahead of and work symbiotically with
artificial intelligence systems.
As consumers and generators of data, real estate owners and operators will have to take precaution to share data
thoughtfully, use their data currency wisely and act on data insights wisely and cautiously. Accountability for
acting on certain types of data will likely have spark controversy, as seen by HUD’s litigation against Facebook for
housing discrimination through targeted advertising.25 Large general contractors and sub-contractors in the
construction industry will likely need to be equally wary of the “big brother” surveillance narrative against a
strongly unionized labor force.
AI IS A MEANS NOT AN END
The sophistication of AI tools and solutions varies greatly. From simple pattern recognition of niche datasets to
fully autonomous vehicles, AI is a component enabling the better functioning of a particular solution. Thus, to
optimize the benefit of AI, one often has to reverse engineer by identifying the most common pain points /
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opportunities, and then envisioning what a solution would look like if empowered by systematic artificial
intelligence infrastructure.
BCG provides a helpful framework in helping to identify these aforementioned end-states by breaking them down
into 4 categories, demonstrating several different ways to think about capitalizing on a particular organization’s
data advantage: 26
1)

Commodities – the “low-hanging fruit of AI” optimizing turnkey services and processes. These tend to
be low in both differentiated data access and value potential and can therefore leverage outsourced tools
(i.e. lease extraction and automation, appraisal automation, predictive maintenance and repair, and
others).
2) Danger zones – areas where the companies are relatively depleted of data. These tend to be low in
differentiated data access but high in value potential and should therefore leverage outsourced data and
tools (i.e. address resolution, occupancy, space utilization, and others).
3) Hidden opportunities – areas where the company has a wealth of data, though it may be in something
adjacent to a company’s core offerings. These tend to be low in value potential yet high in differentiated
data access and can therefore be a proprietary asset developed in-house (i.e. safety and insurance
contracts, entitlements and zoning codes, lending and financing data, and others).
4) Gold mines – areas where the company has a data edge in its core competency. These tend to possess
both highly differentiated data access and value potential and should therefore be guarded as a
proprietary asset (i.e. blocks that yield highest tenant occupancy and satisfaction, utilization of amenities
and features, tenant demographics, foot traffic and winning formula for desirable neighborhoods, and
others).
While companies tend to go for gold when carving out AI-augmented processes, nearly all areas offer prospects
to better optimize internal processes, improve external marketing and representation, and enhance revenue and
reduce costs.
NEW AGE REQUIRES MORE COLLABORATION, CONSOLIDATION, AND
INTERDISCIPLINARY THINKING
The sharing economy has questioned conventional definitions of asset classes and purpose-built space. The lines
between asset classes are blurring. By extension, so is siloed data relating to each individual asset class. The
coming age of AI demands a multidisciplinary approach of collaboration, consolidation, and cooperation to
standardize data, leverage data-sharing benefits for industry-advancing insights, and gain insights from parallel
sources, whether it be in Financial Services, Healthcare, Logistics and Infrastructure, Transportation or others.
Visualization tools may document all stages from dirt to disposition, capturing images to better the construction
process, ensure ongoing inspection and preventative maintenance, and help underwrite risk and claims in
insurance and lending. Insights on occupancy, space utilization, and location data are demanded by public
governments, retailers and franchises, developers, corporates, automakers, and many others. Real estate owners,
operators, and builders collect and generate valuable data as valuable stakeholders in the emerging economies of
urban planning, autonomous transportation, e-commerce and delivery, and changing work, live, play dynamics.
As such, the PropTech industry is well-positioned to create, use, and benefit from data currency in an AI context.
AI OUTLOOK

A common outlook on how AI impacts specific industries is that AI innovation will follow a two-phased approach.
The first phase entails recording existing processes and improving them. Readily available solutions have already
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been able to read, extract and analyze text, voice, and visual data. The second phase would enter into a more
sophisticated stage of AI, enabling never-before-seen capabilities such as predicting demands, price appreciation,
and opportunity costs of developing properties in different scenarios with unprecedented accuracy.
While true, the pace of innovation is moving so quickly that these two phases have almost collided into one. While
there are a multitude of “phase one” startups (some of which we noted in our Case Study section of the white
paper), we’ve also noticed the emergence of many interesting “phase two” startups such as Cherre, Skyline, Sensat
and HouseCanary. The enabling technologies are certainly there. Verticalizing and populating such systems with
industry-specific training data requires dedicated effort, but given the massive size of the real estate asset class
and the myriad of data it produces, commercial-ready AI solutions already exist.
While the PropTech industry has been labeled as slow adopters of technology, real estate data has become a widely
adopted industry in a relatively short time frame. For context, the availability of any real estate data whatsoever
is a relatively recent phenomenon. Costar was founded in 1987, ATTOM Data Solutions in 1996, Corelogic in
1997, Zillow and Trulia in 2004 and VTS in 2010. Since then, Costar pocketed ~$1.8B in annual revenues (2018A),
the Zestimate has become a standard in residential housing, and the VTS platform is used by 1/3 of all commercial
buildings in the US.27 The industry has and continues to show a strong appetite for data offerings.
We have noticed and have been excited by the level of collaboration and cooperation in the industry. The need
and demand for standardization is enormous and, in the context of AI, the quicker the industry can standardize
data protocols, the faster customers will reap the benefits and the more the data can be anonymized and
aggregated for increased accuracy. Finally, we will likely see the advent of new data inputs and metrics. From
metrics like proximity to Whole Foods and Blue Bottle to the noisiest hours of the day to metrics on happiness
and workplace engagement, real estate underwriting and valuation will likely move beyond price per square foot,
cap rates, and rough expense growth assumptions. In turn, developers and managers can better support,
underwrite and manage next-generation assets such as short-term rental models, co-living and co-working, and
flex office / retail / warehousing mixed-use spaces.

27

Megan Nealon, VTS Named #1 CRM for the Commercial Real Estate Industry at CREtech Real Estate Tech Awards, Business Wire, December 11, 2018,
https://www.businesswire.com/news/home/20181211005914/en/VTS-Named-1-CRM-Commercial-Real-Estate
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APPENDIX A: AI COMPANIES TO WATCH
In sum, we have tried to create a list that reflects the breadth and depth of the overall opportunity in the sector
with the most relevant categories. We recognize many companies overlap between categories and that there are
many promising startups not included in this list. With this in mind, we welcome your feedback.
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Jennifer Conway, Artificial Intelligence + Machine Learning: Current Applications in Real Estate28

28

Jennifer Conway, Artificial Intelligence + Machine Learning: Current Applications in Real Estate,
https://www.cretech.com/wp-content/uploads/2018/12/Ai-mi-by-jennifer-conway-1.pdf
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APPENDIX B: AI IN REAL ESTATE TECH RECENT DEAL ACTIVITY
Date

Company

Description

Round

Key Investors

Most
Recent
Investment

Investment
to Date

6/12/2019

McMakler

Provider of letting and
selling real estate services,
using a transparent pricing
model with fixed prices,
combining a traditional,
personal, real estate
advisory services with webbased technology

Series C

Target Global, Frog Capital,
Israel Growth Partners, GR
Capital

$57M

$85M

6/11/2019

Zerodown

Platform that allows
customers to buy a home in
the Bay Area with no down
payment

Seed

Goodwater Capital, Sam Altman

$3M

$30M

6/11/2019

Yanolja

Provides accommodation
information and travel
content, it's services include
accomodation, bookings,
and pension stays.

Series D

GIC, Booking Holdings

$180M

$242M

6/10/2019

Getaway

Wellness hospitality
company that offers cabin
rentals in natural landscapes

Series B

L Catterton, Starwood Capital
Group

$23M

$40M

6/10/2019

Spacemaker

Uses AI to discover ways to
maximize the value of any
building site

Series A

Northzone, Atomico, Round
Hill Ventures, OBOS, Construct
Venture, NREP

$7M

$25M

6/7/2019

Cityfurnish

Premium furniture and
furnishing rental at
affordable prices offering
eclectic mix of pieces from
different areas

Series A

Paul Buchheit, Steve Chen,
Soma Capital, Venture Highway

$ 5M

$5M

6/6/2019

Clever Real
Estate

Nationwide platform that
connects homeowners with
top-rated real estate agents
in their area

Series A

Cultivation Capital, Cliff
Holekamp

$4M

$5M

6/5/2019

Yellowbrick
Data

Yellowbrick Data empowers
companies to make faster
decisions with all of their
data. Built for enterprises
and the hybrid cloud, the
Yellowbrick Data Warehouse
deploys powerful analytics
anywhere, with best-in-class
economics.

Series C

Institutional Venture Partners,
DFJ Growth, BMW i Ventures,
Third Point, Samsung Ventures,
Next47, Menlo Ventures, GV,
Threshold

$ 81M

$173M

6/5/2019

NoBroker

Real estate platform that
makes it possible to buy,
sell, and rent houses without
paying brokerage fees

Series C

SAIF Partners, General Atlantic,
BEENEXT, rocketship.vc

$51M

$71M

6/4/2019

Carbon
Lighthouse

Helps owners eliminate
carbon emmissions and
inefficiencies that add up to
meaningful financial value

Series B

Cox Enterprises, CEAS
Investments, GRC SinoGreen
Fund

$33M

$68M

6/4/2019

Sheltr

End-to-end solutions for
home maintenance targeted
towards home owners,
helping them spend less and
save time managing their
homes

Seed

Nyca Partners, MetaProp, 122
West, Jeff Bonforte, Katie
Stanton, South Park Commons,
Financial Venture Studio,
Elizabeth Weil, Ranidu Lankage

$3M

$3M
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6/3/2019

Real Capital
Analytics

Data and analytics for the
commercial real estate
investment market

Series B

Susquehanna Growth Equity

$115M

5/30/2019

Housfy

Leading online platform for
real estate in Spain

Series A

DN Capital, Seaya Ventures,
Cathay Innovation, Ricardo
Schaefer, Torch Capital

$6M

$10M

5/30/2019

Firefly

Mobility-based smart
screens for advertising and a
data platform that utilizes
the ride share and gig
economy for distribution
and sale

Series A

GV, NFX

$30M

$52M

5/28/2019

Betterview

Leading platform for dronebased property inspections

Series A

Nationwide Ventures,
ManchesterStory Group, EMC
Insurance

$5M

$8M

5/24/2019

Awfis Space

Awfis provides inspiring
work spaces, including
cabins, desks, and meeting
rooms.

Series C

Sequoia, Yes Bank

$4M

$44M

5/22/2019

Luxstay

An online short-term rentals
platform and hospitality
service, providing travelers
with unique experience
staying in local owners'
homes.

Series A

Bon Angels Venture Partners,
GS Shop

$5M

$11M

5/20/2019

Outpost

Coworking and coliving in
Bali and Cambodia

Seed

EverHaus, Strypes Holdings,
Clarenberg Ventures

$1M

$1M

5/20/2019

Robin
Powered

Modernizing the open office
by helping employees secure
the ideal space and resources
for whatever project they're
working on while equipping
facilities leaders with
insights needed to
continually optimize the
workplace.

Series B

FirstMark, Accomplice, Tola
Capital, Allegion Ventures

$20M

$29M

5/15/2019

Feather

Furniture subscription
service that offers a flexible
and sustainable alternative
to ownership

Series A

Spark Capital, YC, Scott Belsky,
Peak State Ventures, PJC,
KPCB, Fuel Capital, Bain Capital
Ventures

$13M

$16M

5/15/2019

Connect
Homes

Low-cost modular prefab
homes that mimic the
spatial and aesthetic
qualities of mid-century
modern California
architecture

Series A

MetaProp, Brick & Mortar
Ventures, Virgo Investments,
Wells Fargo Strategic Capital,
Almubader Capital

$11M

$20M

5/15/2019

Compstak

Crowd-sourced real estate
information for investors,
brokers, asset managers, and
appraisers

Series B

RealPage, IA Capital Group,
Canaan Partners, 500 Startups

$ 12M

$ 33M

5/14/2019

Innowats

Automated toolkit for
energy monitoring and
management targeting
utilities

Series B

Energy Impact Partners, Shell
Ventures, Iberdrola, Energy and
Environment Investment,
Evergy Ventures

$18M

$24M

5/14/2019

Reconstruct

Platform for continuous
analytics for construction
managers

Series A

Cultivation Capital, Cliff
Holekamp

$8M

$10M

5/14/2019

Nextdoor

Worlds largest private
communications platform
for neighborhoods, with
private online communities

Series F

Kleiner Perkins, Benchmark,
Tiger Global Management,
Riverwood Capital

$123M

$408M
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5/13/2019

Plotbox

Mapping module giving
geographical locations of
every plot and memorial

Series A

Par Equity, Techstart,
Clarendon Fund Managers,
Ironbridge Capital

$3M

$4M

5/13/2019

Proprioo

French startup offering
alternatives to real estate
agencies and retail sites,
100% digital delivering
complete sales service from
estimate to the sale.

Series B

GFC, Rocket Internet, Picus
Capital

$23M

$28M

5/10/2019

Phyn

Providors of a water monitor
that attaches to the main
water line of homes

Corporate
Round

Uponor, Belkin International

$12M

$22M

5/10/2019

Occupier

Building software to enable
businesses to make real
estate decisions

Seed

$1M

$1M

5/7/2019

Data Gumbo

Blockchain implementation
for the drilling industry

Series A

ARAMCO Energy Ventures,
Equinor Technology Ventures

$6M

$9M

5/7/2019

VTS

Centralized workflows and
data for asset and tenant
management

Series D

Fifth Wall, Brookfield Asset
Management, Tishman Speyer

$ 90M

$ 187M

5/7/19

FLEXE

Connects you to warehouse
capacity when, where, and
how you need it

Series B

Prologis Ventures, Redpoint,
Activate Capital Partners, Tiger
Global Management

$43M

$62M

5/2/19

TransitScreen

Software platform for realtime transportation and city
information

Debt
Financing

TIMIA Capital, Moderne
Ventures

$3M

$5M

5/2/19

Awair

Helps people to stay healthy
and safe in all indoor
environments

Series B

iRobot, Emerson, The Westly
Group

$10M

$21M

5/2/19

Invert
Robotics

World leading inspection
solutions

Series A

Yamaha Motor Ventures &
Laboratory Silicon Valley,
Finistere Ventures

$9M

$16M

4/30/19

Divvy

Helps businesses manage
payments and subscriptions,
build strategic budgets, and
eliminate expense reports

Series C

Insight Partners, New
Enterprise Associates, Waterfall
Asset Management

$200M

$503M

4/24/19

Selina

A fast-growing hospitality
brand built for today’s
nomadic traveler to help
them live, work, and explore
anywhere in the world

Series C

Grupo Wiese, Colony Latam
Partners, Access Industries,
DD3 Capital Partners, Abraaj
Group

$100M

$345M

4/18/19

Padsplit

Provides affordable co-living
for the workforce

Seed

Kapor Capital, Techstars
Ventures, Core Innovation
Capital

$5M

$5M

4/17/19

Innovapptive

Helps improve people’s lives
with the next generation
Connected Workforce
Platform

Series A

Tiger Global Management,
Hyderabad Angels

$16M

$18M

4/17/19

Super

A subscription service that
provides care and repair for
homes

Series B

Qatar Investment Authority,
Aquiline Technology Growth,
Munich Re / HSB Ventures, Lux
Capital

$20M

$30M

4/17/19

Lyric

A tech and data-powered
real estate and lifestyle
hospitality company for the
modern business traveler

Debt
Financing

Fifth Wall, SineWave Ventures,
New Enterprise Associates

$80M

$99M

4/16/19

Checkerspot

A materials innovation
company

Series A

Sahsen Ventures, Godfrey
Capital, Builders VC, KdT
Ventures

$13M

$18M
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4/16/19

Flowspace

Provides on-demand
warehousing for business

Series A

Moment Ventures, 1984
Ventures, Canvas Ventures

$12M

$16M

4/15/19

Splitty Travel

Aims to change how
individuals and corporations
book personal travel and
business trips

Series A

11-11 Ventures, Cockpit
Innovation, Fosun RZ Capital,
Techstars Ventures

$7M

$9M

4/11/19

Lemonade

A full stack insurance
company powered by AI and
behavioral economics, and
driven by social good

Series D

SoftBank, OurCrowd, Allianz,
Aleph, Sequoia Capital Israel

$300M

$480M

4/5/19

STORD

Next-generation
warehousing & distribution
for modern shippers

Series A

Susa Ventures, Dynamo, Kleiner
Perkins

$12M

$15M

3/19/19

OJO Labs

An AI-driven personal
assistant for real estate
agents and home buyers

Series C

Northwestern Mutual Future
Ventures and Royal Bank of
Canada

$45M

$72M

3/5/19

Disruptive
Technologies

A measurement and data
delivery company

Series B

Nysnø

$2M

$13M

2/22/19

Briq

Modern platform for
construction data

Seed

MetaProp NYC, Rob Bailey,
Eniac Ventures

$3M

$3M

2/20/19

Sensorflow

Makes smart energyefficient hotels a reality

Series A

Pierre Lorinet, Insitu Asia
Holdings, 2be.lu

$3M

$3M

1/31/19

Zoba

Platform for building and
deploying spatial machine
learning models

Seed

CRV, Founder Collective

$3M

$4M

1/30/19

Grab

A ride-hailing platform that
offers booking service for
taxis, private cars, and
motorbikes through one
mobile

Series H

Central Group of Company,
Tokyo Century, Yamaha Motor
Co., Hyundai Motor Company,
Booking Holdings, Microsoft,
Toyota Motor Corporation

$200M

$7B

1/29/19

Carbon Relay

AI-based solutions enabling
customers to generate data
center energy savings that
were previously unattainable

Series A

Foxconn Technology Group

$5M

$5M

1/25/19

Airworks

Artificial intelligence for
construction

Seed

Innospark Ventures, MetaProp
NYC

$2M

$2M

1/24/19

GeoPhy

Provides database and
analytics tools for the
property and financial sector

Series B

Hearst Ventures, Index
Ventures

$33M

$33M

1/23/19

CrediFi

CRE loans with analytics

Series C

OurCrowd, Battery Ventures,
Liberty Technology Venture
Capital

$6M

$29M

1/12/19

Reggora

A cloud-based, two-sided
appraisal platform

Seed

Spark Capital, 1984 Ventures

$3M

$4M

1/7/19

Structionsite

Lets construction project
teams access the jobsite
remotely and compare
design to reality

Seed

Cemex Ventures

$2M

$2M

1/7/19

Grab

A ride-hailing platform that
offers booking service for
taxis, private cars, and
motorbikes through one
mobile

Series H

Tokyo Century, Yamaha Motor
Co., Hyundai Motor Company,
Booking Holdings, Microsoft,
Toyota Motor Corporation

$350M

$7B

1/4/19

Bowery

Powers its appraisers with a
cloud based commercial
appraisal writing software

Series A

Navitas Capital, Camber Creek,
Builders, Corigin Ventures, Fika
Ventures

$12M

$18M

1/22/19

REX

A digital platform and real
estate service where
homeowners can list,

Series C

Richard M. Schulze, Gordon
Segal

$45M

$71M
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discover, and purchase
homes outside the MLS
1/2/19

Measurabl

Real estate SaaS for
sustainability data
collection, management,
reporting, and building
benchmarking

Series B

Sway Ventures, Exelon
Corporation, The Impact Engine

$18M

$30M

12/28/18

Samsara

Builds sensor systems that
combine wireless sensors
with remote networking and
cloud-based analytics

Series E

General Catalyst, Andreessen
Horowitz

$100M

$230M

12/20/18

Cherry Labs

Works on the first humancentric AI home security
system which protects
people, not just homes

Series A

GSR Ventures, Gagarin Capital
Partners

$5M

$7M

12/12/18

Grab

A ride-hailing platform that
offers booking service for
taxis, private cars, and
motorbikes through one
mobile

Series H

Yamaha Motor Co., Hyundai
Motor Company, Booking
Holdings, Microsoft, Toyota
Motor Corporation

$150M

$7B

12/12/18

FinalCAD

Provides mobile apps and
predictive analytics helping
construction stakeholders to
fix issues found during the
building’s journey

Series C

CapHorn Invest, Serena Capital,
Cathay Innovation, Draper
Esprit, Aster

$40M

$63M

12/10/18

Zesty.AI

An AI-enabled property
analytics and risk platform
for insurance

Series A

Blamar, Plug and Play

$13M

$13M

12/5/18

Selina

A fast-growing hospitality
brand built for today’s
nomadic traveler to help
them live, work, and explore
anywhere in the world

Series C

Grupo Wiese, Colony Latam
Partners, DD3 Capital Partners,
Abraaj Group

$150M

$245M

12/5/18

Facilio

A management software
that employs IoT and
machine learning to help
manage buildings
operations, maintenance,
and sustainability

Series A

Accel, Tiger Global Management

$6M

$6M

11/27/18

Hotelmize

A machine learning-powered
platform

Seed

Investible

$4M

$4M

11/19/18

AEye

Develops advanced vision
hardware, software and
algorithms that act as the
eyes and visual cortex of
autonomous vehicles

Series B

Airbus Ventures, Kleiner
Perkins

$40M

$59M

11/15/18

Automation
Anywhere

Offers an advanced,
enterprise-grade, cognitive
Robotic Process Automation
(RPA) platform

Series A

SoftBank Vision Fund

$300M

$550M

11/13/18

Ridecell

An intelligent platform
provider for car sharing, ride
sharing and autonomous
fleet management

Series B

Activate Capital Partners, Cox
Automotive, Sony Innovation
Fund, Ally Ventures

$28M

$74M

11/8/18

Quantela Inc

A new age digital technology
solutions company focused
on Artificial Intelligence and
IoT

Series A

Digital Alpha Advisors

$10M

$10M

11/8/18

Grab

A ride-hailing platform that
offers booking service for
taxis, private cars, and

Series H

Kasikorn Bank

$50M

$7B
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motorbikes through one
mobile
11/7/18

Trifo

Robotics, computer vision,
Artificial Intelligence, smart
home

Series A

Tsinghua AI Fund, Walden
International, Matrix Partners
China

$11M

$11M

11/6/18

Grab

A ride-hailing platform that
offers booking service for
taxis, private cars, and
motorbikes through one
mobile

Series H

Hyundai Motor Company

$250M

$7B

11/5/18

NoTraffic

Traffic management
platform based on smart
sensors which prepares the
road infrastructure for the
connected and autonomous
era

Seed

North First Ventures, lool
ventures

$3M

$3M

10/29/18

Grab

A ride-hailing platform that
offers booking service for
taxis, private cars, and
motorbikes through one
mobile

Series H

Booking Holdings

$200M

$6B

10/25/18

Vergesense

Develops an AI-powered
sensing device for facility
management

Seed

JLL Spark

$2M

$2M

10/22/18

WiredScore

The company behind Wired
Certification, the
international digital
connectivity rating system
for commercial office
buildings

Series A

Bessemer Venture Capital,
Sterling.VC, KingSett Capital

$9M

$9M

10/16/18

Canary

An NYC-based company
building consumer products
that sense, organize, and
curate meaningful
information from the world

Series C

Smartfrog, Walden Riverwood
Ventures, Khosla Ventures,
Brooklyn Bridge Ventures

$25M

$66M

10/1/18

Cherre

Real Estate Data Network

Seed

Navitas Capital, Carthona
Capital, Red Swan Ventures

$9M

$9M

9/27/18

HqO

A tenant experience (TeX)
company

Seed

Accomplice

$7M

$7M

9/18/18

Blippar

A technology company
specializing in augmented
reality, artificial intelligence
and computer vision

Series E

Candy Ventures Sarl,
Qualcomm Ventures, Khazanah
Nasional

$37M

$132M

9/11/18

DealPath

The real estate industry's
leading cloud-based deal
management platform

Series B

JLL Spark, LeFrak

N/A

$8M

9/1/18

Biproxi

End to end platform for
commercial real estate
agents to manage their
business from listing to
close

Seed

Peter Briger

$3M

$3M

8/24/18

Kodit.io

An AI-powered residential
real estate data platform

Seed

Schibsted, Speedinvest Network
Effects

$2M

$2M

8/1/18

Grab

A ride-hailing platform that
offers booking service for
taxis, private cars, and
motorbikes through one
mobile

Series H

Toyota Motor Corporation

$1B

$6B

8/1/18

Gyana

A tool that provides human
mobility based insights to

Series A

Serge Chiaramonte, Nigel
Morris

$1M

$4M
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radically improve business
decisions
7/31/18

Skyline AI

A real estate technology
platform that connects
accredited global investors
to US real estate
opportunities

Series A

Sequoia Capital Israel, TLV
Partners

$22M

$25M

7/9/18

CrediFi

CrediFi
Smarter Lending, Better
Investing - Millions Of CRE
Loans, With Analytics

N/A

N/A

$3M

$26M

7/2/18

Automation
Anywhere

Cognitive Robotics Process
Automation (RPA) platform

Series A

General Atlantic, Goldman
Sachs, NEA, World Innovation
Lab

$250M

$250M

6/21/18

Cape
Analytics

Machine learning and
geospacial imagery to
identify property attributes
for insurance companies

Series B

XL Innovate, Khosla Ventures,
Lux Capital, Formation 8

$17M

$31M

6/12/18

Grab

A ride-hailing platform that
offers booking service for
taxis, private cars, and
motorbikes through one
mobile

Series H

Toyota Motor Corporation

$1B

$5B

6/11/18

Reonomy

Commercial real estate
analytics platform

Series C

Sapphire Ventures, Bain
Capital, Softbank Capital,
Starwood

$30M

$70M

6/3/18

Coya

AI for insurance coverage

Series A

Valar Ventures

$30M

$40M

5/31/18

Kneron

AI chip maker for IoT, IoV,
and UAVs

Series A

Horizon Ventures, Alibaba
Entrepreneurs, Sequoia Capital,
Qualcomm, Alibaba
Entrepreneurs Fund, CDIB
Capital, Cyzone Angel Fund,
Thundersoft, Himax
Technologies

5/31/18

Sensetime

Facial recognition AI in
China

Series C

Fidelity International, HOPU
Investment Management
Company, Silver Lake, Tiger
Global Management,
Qualcomm Ventures

$620M

$1.6B

5/26/18

Figure

Financial technology
company with the mission
of leveraging blockchain, AI,
and advanced analytics to
unlock new access points for
consumer credit products
that can transform the
financial lives of our
customers

Series A

Ribbit Capital, Conversion
Capital

$50M

$100M

5/22/18

First

Predictive data on why
people move and retail
analytics

Series A

MATH Venture Partners, Nine
Four Ventures, Thad Wong,
Mike Golden, IDEA Fund
Partners, Charlotte Angel Fund,
Pilot Mountain Ventures,
Sovereign's Capital

$5M

$7M

5/17/18

Amber
Solutions

IoT for smart home and
building infrastructure

Series A

$3M

$3M

5/10/18

Localize.ai

Residential real estate
platform to help users find
the right home using AI

Series A

Avigdor Willenz, Zvi Limon

$8M

$19M

5/3/18

Infabode

reduces the amount of time
people spend trying to

Equity
Crowdfunding

N/A

$1M

$2M

32

Artificial Intelligence (AI) for the Built World

access key information from
the Real Estate industry
5/1/18

ActivePipe

Marketing automation, lead
generation, and predictive
data SaaS platform for real
estate and mortgage
industries based in Australia

Seed

REach

$12M

4/17/18

Harbor

Automating regulatory
compliance for tokenized
securities

Series A

Vy Capital, Valor Equity
Partners, Signia Venture
Partners, Pantera Capital,
Future Perfect Ventures,
Founders Fund, Craft Ventures,
Andreesen Horowitz, Abstract
Ventures, Abstract Holdings,
1Confirmation, Fifth Wall

$28M

$38M

4/12/18

Honest
Buildings

Data-driven project
management and
procurement platform for
RE owners

Series B

Altus Group, QuadReal Property
Group, Oxford Properties
Group, DivcoWest, Thrive
Capital, Westly Group, Rudin
Ventures, Rockport Capital,
RiverPark Ventures, Navitas,
Greensoil Building Innovation
Fund, Circle Ventures, C-III
Capital Partners, Brookfield
Property Partners

$25M

$43M

4/9/18

Sensetime

Facial recognition AI in
China

Series C

Temasek, Suning Commerce
Group, Alibaba

$600M

$1B

3/8/18

Bowery

Powers its appraisers with a
cloud based commercial
appraisal writing software

Seed

Navitas Capital, Camber Creek

$5M

$7M

3/1/18

RefineRE

SaaS for Commercial Real
Estate Occupiers and
Brokers

Convertible
Note

N/A

$500K

$500K

2/8/18

Blok

A digital real estate agent
and one of Finland's biggest
startup sensations

Seed

Bonnier Ventures, Lifeline
Ventures

$2M

$2M

2/6/18

Reonomy

Analytics on CRE properties

Series C

Bain Capital Ventures, MMC
Ventures, Jaws Ventures,
Gristedes

$16M

$40M

1/25/18

Enertiv

Transforms building data
into asset value for
commercial real estate
portfolios

Seed

Fifth Wall

$850K

$4M
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