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Abstract 
The technological changes and digitalization are on the rise within the real estate market as new 
innovations are being developed and is within the real estate market known as proptech. 
However, the real estate sector is known to be slow in adapting to new innovative changes and 
therefore, been slow in developing the real estate market which has led to lagging behind in 
creating new solutions.  
 
The purpose of this research is to examine the current proptech sector in regards of existing 
business models and business model innovations. The proptech sector is in parts divided into 
real estate fintech and smart buildings, where this study will explore how these innovative 
business models can be established within the Swedish property sector and what is needed in 
order for this to be achieved. The research is of the qualitative method and is conducted through 
semi-structured interviews with four participants in each of the proptech sectors. This research 
also evaluates the theory of disruptive innovation and how the business models relates to the 
theory. 
 
The findings of the research are the business models of the companies identified and 
interviewed. The concepts and the business models presented, are following structures from 
previous research on business model, where each defined aspect of their business model is 
presented. The findings represent the answer and a small portion of what business models that 
exist within the Swedish proptech-sector today.  
 
The findings are thematically analyzed, enabling answering and drawing conclusion on the 
research question. The conclusion is that the key factors of the establishment of a business 
model is based on having a product that provides a solution to an existing problem and creating 
a demand. There also has to be a receptive market for the possibility of establishment.  
 
Future research suggests that a research on the process of business model innovation within 
incumbents of the property sector is a highly relevant research field, lacking previous research. 
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Sammanfattning 
En ständig utveckling i teknologin och en ökade möjligheter för digitalisering, har lett till en 
ökning av digitala verktyg och lösningar inom fastighetsbranschen, känt som proptech. 
Fastighetsbranschen däremot, är känd för att vara en traditionell bransch där en långsam 
anpassning till innovativa och digitala lösningar såsom proptech har gjort att 
fastighetsbranschen idag hamnat efter i digitaliseringsprocessen. 
 
Syftet med denna rapport är att undersöka nuvarande proptech-sektorn och deras affärsmodeller 
och affärsmodellsinnovation. Rapporten har utefter tidigare studier delat upp proptech i två 
segment; real estate fintech och smarta byggnader, där denna studie kommer att undersöka 
etableringsprocessen för innovativa affärsmodeller inom proptech, samt vad som krävs för att 
lyckas med att etablera sig. Undersökningen är en kvalitativ studie där semi-strukturerade 
intervjuer ligger till grund för resultaten. Undersökningen bygger även på teorin kring 
disruptive innovation och hur affärsmodellerna som undersöks förhåller sig till denna. 
 
Resultaten i rapporten består dels av de identifierade affärsmodellerna som representerar en del 
av den befintliga proptech-sektorn i Sverige idag. Företagens affärsmodeller är presenterade 
utefter tidigare forskning på affärsmodeller och affärsmodellsinnovation, där en klar fördelning 
av samtliga aspekter av en affärsmodell presenteras. 
 
För att möjliggöra ett svar på etableringsprocessen har en tematisk analys genomförts på 
resultaten. Detta har även möjliggjort en slutsats. Slutsatsen är att nyckelfaktorerna i en 
etableringsprocess består av en värdeskapande produkt, som skapar ett behov och tillfredsställer 
en lösning till nuvarande problem inom dess specifika marknad. Ytterligare en nyckelfaktor är 
en marknad som är mottaglig för att möjliggöra en etableringsprocess. 
 
Slutligen föreslås framtida studier inom affärsmodellsinnovations-processen hos etablerade 
företag inom fastighetsbranschen, det saknas studier inom detta område och det anses vara 
relevant. 
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1. Introduction 
This section will give an understanding of the background to the study and the research gap that 
this paper will cover. The purpose of this study is explained and the research questions that will 
be answered within the paper are presented. The delimitations made in this research are also 
presented to give understanding on what aspects that are investigated. 
 
1.1  Background 
The implementation of digitalization and other technological changes have over the last decades 
impacted several markets and sectors. With the introduction of technological and software 
solutions, a digitalization has progressed, developed and successfully integrated into plenty of 
levels in these sectors, such as the digitalization of the newspaper sector and in some ways the 
finance and insurance sectors whom have benefited and implemented technological solutions.	
 
The real estate progress of the digitalization is known as Proptech. Using modern technology 
and software solutions, the goal of proptech is to provide solutions using modern software and 
new technology in order to streamline the real estate sector. However, the real estate sector is 
known to be slow-developing and has throughout several phases of the proptech progress 
utilized the solutions provided from proptech-companies with a heavy delay.  
 
A major part of the integration of new technology within a sector is a result of disruptive 
business models and business model innovations originating from entrepreneurs and 
evolvement of existing players within a sector. With forces such as digitalization, several 
classical business models, used on all levels of the property sector, will need to evolve and 
adapt in order to not lose shares on the market.	
 
The newspaper sector has with the digitalization evolved to now having the biggest market 
online, providing newspapers with both opportunities but also challenges in adapting the 
existing business models to the new, possibly disruptive conditions. This has also been the case 
within the financial world, where innovative business models have enabled for entrepreneurs 
to gather funds through reward-based crowdfunding or donation-based crowdfunding for non-
profit causes, to mention a couple of examples.	
 
As for the property sector, there is a research gap regarding business model innovation and the 
actual process of new technology integration within the property sector and the process of 
companies adapting to disruptiveness on the market. Very little research has been conducted on 
the existing business models within the proptech-community and the work to establish and 
possibly disrupt the property sector on all levels, with the help of digitalization. 
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1.2  Purpose 
The purpose of this research is to explore the current state of existing business models within 
the property sector, specifically proptech companies and how these business models are built, 
and the process of working towards establishment. Exploring the current state will give insight 
to how companies organize and structure the firm from the inside and what factors that are 
important in order to enable the proptech-community to establish themselves within the 
Swedish property sector.  
 
This will help to address how the Swedish property market can and may implement a 
progressive BMI-process that will benefit the sector in regards of how to digitize and implement 
proptech more efficiently. A better understanding of existing business models may also increase 
innovativeness and hopefully lead to a more adaptive and inclusive approach towards proptech 
today and in the future. 
 
1.3 Research question 
The main research questions that this study aims to answer are the following: 
  
Q1: What innovative business models exist within the proptech-community?	
 
Q2: How can these innovative business models be established within the Swedish property 
sector and what is needed in order for this to be achieved? 	
 
1.4  Delimitations 
The proptech sector is divided into three subsectors, real estate fintech, smart buildings and 
shared economy. Shared economy mainly consists of co-working and whilst the concept is 
innovative and progressive and a crucial part within the proptech sector, the co-working sector 
provides little information with regards to business models as the co-working concept is a 
similar looking concept across the sector, where the actual service provided is in many instances 
built on proven business models. This, together with there being a significant increase in 
research on co-working, has led to this study delimiting from co-working. The significance and 
contribution of implementing co-working, and thus shared economy is deemed to be low. 
 
The research is delimited to four companies and governmental actors in each of the real estate 
fintech and smart building sectors. Companies interviewed in this research are located in 
Sweden either participating in the proptech sector or having close connections to it.  
 
Several studies have researched the hinders and the complications of the business model 
innovation process and the conflicts that arise with the existing business models. As this study 
mainly focuses on new ventures with innovative business models, disruptive innovation and 
the general process of business model innovation, the conflicts between business model 
innovation and an existing business models will be delimitated from. 
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1.5  Outline 
Chapter Topic Description 
1 Introduction Presents the background, a purpose, 

the research question and the 
delimitations of the study. 

2 Methodology The choice of methods for the 
research approach and the data 
collection is presented. 

3 Literature review This chapter presents a literature 
review, relevant to the study, 
presenting articles and studies which 
have previously researched business 
models and business model 
innovation. 

4 Theoretical framework This chapter explains the main 
theories and concepts relevant for this 
study; creative destruction, disruptive 
innovation and proptech. 

5 Findings The findings from the study are 
presented, describing the business 
models of the eight respondents. 

6 Analysis An analysis of the findings and the 
data collection is presented to enable 
drawing a conclusion. 

7 Conclusion and future research The conclusion of the report is 
presented together with future 
research topics. 

8 References A reference list of the sources. 
Appendix Appendix The appendixes are displayed. 
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2 Methodology 
In this section the methodological approach of this research is presented. The nature of the 
research approach is explained as well as the method of collecting data through interviews 
and the thematic method of analyzing data.   
 
2.1  Exploratory approach  
This study’s research approach will be of the exploratory nature. The purpose of an exploratory 
approach is to explore current conditions within a chosen field of research (Saunders et al., 
2016).  
 
An exploratory study is appropriate since the research questions is based on searching for what 
types of innovative business models that exist within the proptech segments presented, and the 
process of implementing these on to the market. Within the process of an exploratory study, 
interviewing companies that are within the fields of proptech is one of the main focuses, and is 
one of the methods chosen as a means of collecting data. These factors are fitting to the purpose 
of the research question. By asking questions regarding these topics to experts and companies 
within the field the data will come from primary sources. Proptech-companies have first-hand 
experience dealing with implementing innovative and new BMs and what is needed in order to 
implement and integrate to the market.   
 
2.2  Data collection 
The data collection in this report can be divided two sections; the interviews and the review of 
existing literature. The interviews will act as a foundation for answering the research question 
whilst the literature review will present a fundamental understanding for the reader of what a 
business model is and what business model innovation is.  
 
2.2.1 Interviews 
The method that is going to be used in this research is a qualitative approach. The data collecting 
technique in this master thesis are semi-structured interviews with questions that are 
predetermined to find answers to the research questions. The interviews will be audio-recorded 
and will be transcript for usage in the results that will be the basis of the analysis (Saunders et 
al, 2016) 
 
According to McIntosh and Morse (2015) semi-structured interviews is a tool for obtaining data 
from professionals that are adherent to the research problem and operational on the market in 
the field of the study, and where there exists an objective knowledge for the questions 
researched. The various participants will be asked the same questions to obtain data that can be 
structured similarly in the results which would enable the comparison both in the results and in 
the analysis (McIntosh and Morse, 2015). The data will be analyzed by comparing the different 
answers of the interviewees to find and understand Business Model Innovation and what types 
of innovative BMs that exists within the proptech community, but also how these BMIs can be 
implemented and what is needed to be achieved.  
 
By comparing data of the interviewees, one could determine and streamline the real estate 
sector. The first step of analyzing the data is to completely read through all the data. The reason 
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behind this is to create an analytical thinking of the theory. The interview will be transcript into 
a text where the most important factors of the interview will be used, since some questions and 
the process of the interview can deviate from the aim of research, hence, a process of selection 
will be made (Bryman, 2015). Since the semi-structured interview can be both open and closed, 
follow up questions regarding the topic will increase the data collection for the research.  
 
The different companies will be categorized within two different groups based on the theory of 
proptech. The different groups are based on the three sub-sectors of proptech - real estate 
fintech, smart buildings (and the shared economy sector). Through research, different 
companies will be found and placed within these groups depending on what type of proptech-
company it is.  
 
The process of identifying these companies is done through an extensive search where different 
digitalization-, proptech- and startup-hubs have been roamed and, in some instances, contacted 
in order to identify firms that fit the purpose of this research. This has led to the following: 
 

- 4 companies within real estate fintech 
- 4 companies within smart buildings 

 
These companies have been introduced to our study and participated in an interview. When 
contacted, the interviewees have been provided with the topics and questions beforehand in 
order to give them a chance to prepare, thus enabling the interviewees to participate in the 
interview as well informed as possible. The questionnaire can be seen as Appendix 1.  
 
This report is written with the aim to explore innovative business models of current proptech 
companies and the establishment process of these business models. The respondents for the 
interviews were chosen based in accordance with the insight and information that they could 
provide towards answering research question two. A selection of other respondents from the 
two sectors would, with regards to research question two, with a high probability provide 
similar insight and contribution.  
 
For research question one, which is of the exploratory nature and very specific towards the 
respondents, another selection would have provided different answers. 
 
2.2.2 Systematic literature review 
Within this research, a systematic review has been the choice of literature review. A systematic 
review is defined “as a review stated with a clear stated purpose, a question, a defined search 
approach, stating inclusion and exclusion criteria, producing a qualitative appraisal of articles” 
(Jesson et al., 2011). This study follows the eight-step guideline for a systematic review, 
presented by Okoli and Schabram (2010), which enables a systematic way of conducting the 
review. 
 
The choice of conducting a systematic review is based on the purpose of the literature review. 
The purpose here is to review the existing body of knowledge of Business Model theory and 
Business Model Innovation in order to understand the concepts and their definition, their 
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historical development and to enable a working definition of these terms, for this study. Since 
there is a lack of definition for the term Business Model and what Business Model Innovation 
is, a systematic review provides the superior methodology to achieve working definitions in 
line with the research that has been conducted. 
 
The main terms and keywords that have been used to collect the body of research is:  
“business model(s)”, “business model innovation”, “disruptive business model(s)”, “innovative 
business model”. 
 
With the use of the terms and keywords mentioned, a choice of which publications to use was 
based on these factors in the following order, in order to achieve a qualitative review that 
ensures the working definitions to be as correct as possible and in line with the existing research: 
 

1. Argumentation analysis: In order to assure quality of the literature being reviewed, an 
argumentation analysis was conducted on the literature used. Literature where the 
argumentation was based on facts resulting from systematic reviews and qualitative or 
quantitative studies was preferred as the argumentation can be back tracked and thus 
proved. 

2. Methodology: How a research has been conducted is of importance in order to assure 
quality and reliability of the report. A clear description of the methodology of the 
research was, therefore a crucial step in order to achieve quality. 

3. Citations: The number of citations indicates the validity and importance of a research. 
Therefore, the preferred number of citations was over 500, with 150-499 citations being 
acceptable if the other conditions were met strongly, and with some exceptions being 
made for studies meeting the relevancy of the report in combination with a strong 
methodology and argumentation based on facts and results. 

 
The method of the background research, consisting of the literature review and the theoretical 
framework, is thoroughly presented and is structured in a logical way using recognized 
methods. The information used is publicly available and alternative methods should with a high 
probability mirror the outcome of the background research in this report. 
 
2.3  Thematic analysis 
In order to answer the research questions, an analysis of the finding will be necessary as to point 
out key factors in the business model and the establishment process. To do this, a thematic 
approach will be applied. 
 
Thematic analysis is a foundational method for analysing qualitative data such as interviews. 
The main objective of a thematic analysis is to find themes and patterns within the data set 
obtained related to the research questions. The nature of a thematic analysis provides the 
researcher room to analyse large data sets in which leads to rich descriptions, explanations and 
theorising (Saunders et al, 2016). Thematic analysis is flexible, therefore, can be applied to 
different aspects of analysis such as integrating data from transcripts collected from interviews, 
develop and test theories based on thematic patterns from data and draw and validate 
conclusions. The research will be based on the research questions that are being examined and, 
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therefore, the analysis can be derived on the themes that are drawn from interviews regarding 
the research questions (Saunders et al, 2016).   
 
In this report the companies interviewed are divided into real estate fintech and smart buildings. 
The themes that the data set is categorised in are business models, business model innovation 
and market conditions. These themes will be used to find occurring patterns from the data, such 
as patterns regarding products and services, customer service, distribution channels, 
infrastructure management, financial aspects and hindrances on the market. These will also be 
related to the theories of disruptive innovation.  
 
2.4  Reliability 
Reliability is a way of examining the quality of a research which is one main purposes of a 
research. A good quality of research enables the reader to understand the problem and situation 
that otherwise could be confusing. Reliability is, therefore, a concept of evaluating quality in a 
qualitative research with the purpose of explain the problem. The main approach of reliability 
is to be able to conduct the same research with equal research design and approach and 
obtaining the same result as previous research and doing so multiple times (Saunders et al, 
2016). If the results outcome of the research is similar or identical as the initial research, then 
the research can be verified as reliable. If this is done through several researchers independent 
of each other and if they would obtain the same result, then the research would be considered 
to be internally reliable (Saunders et al, 2016). If only one researcher would conduct the same 
research with identical data collection techniques and analytical tools, which in this case would 
be interviews and thematic analysis, would be called external reliability (Saunders et al, 2016) 
 
This research is as explained earlier a qualitative research that is conducted through semi-
structured interviews with companies and organizations that are operative in the real estate 
sector. The research would be considered reliable if another researcher or researchers would 
conduct the same research to find different innovative business models that exist today within 
the proptech-community and what ways the business models can be implemented in Sweden. 
If another researcher or researchers would obtain the same results as this research using the 
same data collection and analyzing techniques, by preferably interviewing the same companies, 
then the research would be considered to be reliable (Saunders et al, 2016).	
 
2.5  Validity 
Validity of the research is referring to the appropriateness of the measures and accuracies of 
the results based on the finding (Saunders et al, 2016). The three different categories of validity 
are measurement, internal and external. The measurement validity refers to if the methods 
utilized are appropriate for their purpose. The internal validity discusses if the analysis of the 
result is accurate based on the findings, and the external validity examines if the results can be 
generalized into other relevant subjects (Saunders et al, 2016). In the case of this research the 
external validity can be examined by researching other companies within proptech and see if 
same conclusions and results can be obtained. The internal validity can be verified by for 
example if new startups within proptech-sector can be generalized as disruptive in their nature.  
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Some qualitative researchers debate that validity is not applicable to qualitative research, 
however, they realize that their research needs to be measured (Golafshani, 2003). Hence, 
researchers have developed their own understanding of what validity should refer to in a 
qualitative research which are terms in quality, rigor and trustworthiness (Davies & Dodd, 
2002; Lincoln & Guba, 1985; Seale, 1999; Stenbacka, 2001).  
 
In some terms validity is applicable if it regards integrity and methods used and how precise 
the results and analysis reflect the data (Long and Johnson, 2000). To ensure credibility in a 
qualitative research the researcher should acknowledge and account biases in the interviews 
(Morse et al., 2002; Sandelowski, 1993) as well as providing comparisons and similarities from 
the different interviews and to ensure that different perspectives are represented (Slevin and 
Sines, 2002; Morse et al., 2002).    
 
2.6  Ethics 
Ethics in research is how a researcher use the collected data in the results and how to interpret 
and analyze the data in the process of research. The boundaries of how much information to 
disclose and in what context as well as to whom the research is aimed to has become a bigger 
part of a researchers process of work (Miller, 2012). When conducting a qualitative research by 
collecting data through interviews the researcher needs the interviewees consent and permission 
to publish the report. Therefore, it is important for the researcher to be ethical by asking the 
interviewee for their consent as well as describing the essence of the report by explaining the 
purpose and objectives of the research when obtaining the data. The researchers should give 
the interviewees the possibility to be anonymous through the whole research (Saunders et al, 
2016). The researcher must uphold the ethical research in the sense that the researcher upholds 
honesty in reporting data, results, methods, procedure and status of publication without 
fabricating, falsify or misrepresent data. The researcher needs to be as objective as possible to 
avoid any bias as well as keeping their integrity by respecting the promises and agreements of 
the parties involved (Resnik, 2011). 
 
This type of gaining access of data from many sets of people or companies where the researcher 
needs to gain acceptance, trust and consent is called cognitive access. The researcher should 
give a participant information sheet or information sheet which contains information regarding 
the nature of the research, the rights of the participants, how data will be analyzed as well as 
contacts if the participants have any concerns. These sheets could be emailed to the participants 
before the data collection, so they know if they want to participate in the research as well as 
giving the participant the time to prepare for the interview to give as honest and accurate 
answers as possible. In an interview i.e. a consent form could be signed by both the participant 
and the researcher which is a detailed written agreement that contains all information provided 
to the participant as well as clarifies the boundaries of consent. Even though the participants 
have given their consent in taking part in the research they still maintain their rights which 
means that they can withdraw or not take part in a certain aspect of the research (Saunders et 
al, 2016). 
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2.7  Uncertainty 
In terms of uncertainty a few areas should be noted on. The respondents all have high insight 
and possess valid information about the specifics researched in this report. However, an existing 
uncertainty is the relatively low number of respondents, which can raise awareness about the 
validity of the conclusions. Further, the low number of respondents might raise awareness of 
the validity and the actual contribution of the report. 
 
Other areas in the report are associated with low risk, as they are based on previous research, 
where the process of acquiring this research is thoroughly presented and acknowledged.  
 
2.8  Contribution 
The research is an exploratory study that provides insight within the property sector and what 
business models that exist, how they are structured and the process of establishment. As of 
researching this report, there are no studies of business models within the proptech sector and 
little about business model innovation within the property sector. There has been high amount 
of research conducted about the areas of business models and business model innovation. 
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3 Literature review 
In this section a literature review will be presented that is divided in two parts; business models 
and business model innovation. The purpose of the literature review is to provide the reader 
with an understanding of the terms and their backgrounds, and to enable a working definition 
of the two terms for this research. 
 
3.1  Business models 
This section will cover previous studies conducted within the area of Business models (BM). 
Works that has covered the development of the concept, its definition and how it is utilized 
today will be acknowledged. This will be followed by a brief section introducing the most 
important factors of a BM and what type of BM’s that exist within the property sector as of 
today. 
 
3.1.1 What is a business model? Definition, history, development 
“All business, either explicitly or implicitly employ a particular business model” (Teece, 2010). 
The importance of BMs, how the term is used, and the amount of studies conducted within the 
area has increased significantly over the last decades. The term “business model” first appeared 
in an academic work in 1957 (Bellman, et al., 1957) and later in a title and abstract in 1960 
(Jones, 1960), however, not before the late 1990’s did it collect a wide spread of academic work 
(Osterwalder et al., 2005). Academic research of BM’s initially appeared in the late 1990’s, 
with Timmers (1998) researching business models for electronic markets, Mahadevan (2000) 
conducting a study of business models within the e-commerce sector, Afuah and Tucci (2001) 
publishing a work on internet business models and strategies, with others.  
 
Osterwalder et al. (2005) presented an increase in usage of BM in abstract and titles in relation 
to the Nasdaq index during the late 1990’s, stating that it is difficult to conclude anything more 
than their possibly being a relation between BM and technology. Wirtz et al. (2016) also 
presented, through a meta-science database that the usage of the term “business model” in either 
the abstract or the title increased significantly in the late 1990’s in publications both in peer-
reviewed and non-peer-reviewed journals. Since 1995, there have been at least 1,177 peer-
reviewed articles published where the business model is addressed (Zott et al., 2011).  
 
In a review of business model publications, nearly half of the reviewed publications explicitly 
define the business model by reckoning the main components, whilst the other, greater part of 
the half did not define it at all (assuming a consensus exist of the definition of business models) 
or referred to existing work when defining the term “business model” (Zott et al., 2011). Baden-
Fuller and Morgan (2010) suggests that this explains why the idea of business models is so 
challenging to define and understand.  
 
The significant increase of the usage of the term has led to several problems regarding the 
foundation and the definition of what a business model is. The term “business model” is often 
used, however it is not as often defined explicitly (Chesbrough and Rosenbloom, 2002). The 
reasons for a lack of consensus have different underlying explanations. Baden-Fuller and 
Morgan (2010) explains these differences as business models being multivalent in terms of 
characteristics and that they will therefore be different in different situations and environments. 
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Teece (2010) states that business models have no established theoretical grounding in 
economics or in business studies. Zott et al. (2011) presents numerous different interpretations 
of the term “business model” from several articles and studies. This has, according to Zott et 
al. (2011) given the insight that;  
 

(1) scholars do not agree what a business model is, and researchers adapt idiosyncratic 
definitions adapted to the purpose of the study. 

(2) literature is developing in silos in accordance with what researchers have as a focal 
interest, where e-business, strategic issues and innovation and technology management 
are the main areas. 

 
Source Definition 
Mahadevan (2000) “A business model is a unique blend of three streams that are critical to the 

business. These include the value stream for the business partners and the 
buyers, the revenue stream, and the logistical stream.” 

Afuah and Tucci (2001) “A business model is the method by which a firm builds and uses its 
resources to offer its customers better value than its competitors and make 
money doing so. It details how a firm makes money now and how it plans 
to do so in the long-term. The model is what enables a firm to have a 
sustainable competitive advantage, to perform better than its rival in the 
long term.” 

Amitt and Zott (2001) “A business model depicts the content, structure and governance of 
transactions designed so as to create value through the exploitation of 
business opportunities.” 

Chesbrough and 
Rosenbloom (2002) 

“The business model provides a coherent framework that takes 
technological characteristics and potentials as inputs, and converts them 
through customers and markets into economic inputs. The business model 
is thus conceived as a focusing device that mediates between technology 
development and economic value creation.” 

Morris et al. (2005) “A business model is a concise representation of how and interrelated set 
of decision variables in the areas of venture strategy, architecture, and 
economics are addressed to create sustainable competitive advantage in 
defined markets.” 

Osterwalder et al. (2005) “A business model is a conceptual tool that contains a set of elements and 
their relationships and allows expressing the business logic of a specific 
firm. It is a description of the value a company offers to one or several 
segments of customers and of the architecture of the firm and its network 
of partners for creating, marketing, and delivering this value and 
relationship capital, to generate profitable and sustainable revenue stream.” 

Teece (2010) “In short, a business model defines how the enterprise creates and delivers 
value to customers, and the converts payments received to profits.” 

Zott and Amit (2010) “A business model can be viewed as a template of how a firm conducts 
business, how it delivers value to stakeholders, and how it links factor and 
product markets. […]” 

Fielt (2010) “A business model describes the value logic of an organization in terms of 
how it creates and captures customer value and can be concisely represented 
by an interrelated set of elements that address the customer, value 
proposition, organizational architecture and economics dimensions.” 

Wirtz et al. (2016) “A business model is a simplified and aggregated representation of the 
relevant activities of a company. It describes how marketable information, 
products and services are generated by means of a company’s value-added 
component.” 

Table 1: Published definitions and/or explanations of the term Business Model 
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In order to display the lack of a general definition of the term “business model”, some 
commonly used definitions from publications and researchers are presented in table 1. 
 
As existing definitions only partially correspond to each other, this gives a possibility of 
multiple interpretations of existing definitions (Zott et al., 2011). Amit and Zott (2001) also 
argues that no single theory is able to conclude and explain value creation of a venture 
completely, which gives explanation to why definitions and components of BM’s have 
differences and are interpreted differently in each definition.  
 
3.1.2 The framework and components of BM’s 
When talking about BMs, as is highlighted regarding the definitions, there is a great variation 
in what a BM and its core is. A definition is often based upon the components of a term, 
explicitly formulating what defines a model. BMs will, more often than not, be very situational, 
thus the components will be adaptable to the situation as well. These, both specific and 
situational, components enable a more general framework to be used when explaining the 
structure of a BM. BM components are studied in order to highlight the key elements within a 
business model, but also to showcase how the field of business models has been hindered by a 
lack of general agreement over the key components within a business model (Morris et al., 
2005).  
 
Chesbrough and Rosenbloom (2002) early presented a definition of BMs consisting of six 
functions, very similar to what other authors and researchers interpret as components. These 
six functions are as follow: value proposition, market segment, value chain, cost structure/profit 
potential, value network and competitive strategy. 
 
Morris et al. (2005) present a review on different views on business model components from 
previous research. A total of 24 components are mentioned, where 15 of them receive multiple 
mentions. Total amount of components used to describe a business model vary from four to 
eight and the components most frequently mentioned are “the firm’s value offering”, “economic 
model”, “customer interface/relationship”, “partner network/roles”, “internal infrastructure” 
and “target markets” (Morris et al., 2005).  
 
Wirtz et al. (2016) summarizes previous analysis of what they call relevant business models 
from 15 researchers. The components are structured in nine categories which are strategy, 
resources, network, customers, market offering (value proposition), revenues, service 
provision, procurement and finances. Thereafter, both the components and how many of the 
categories that are used within the reviewed research is ranked in five categories. Depending 
on how often a component is mentioned within all reviews and how many components an author 
uses within its research, the “spectrum of the components” (within a research) and “intensity of 
use” (of a specific component) is ranked in five ranks starting from “very low” up to “very 
high”. Regarding the component-categories, procurement is the only category ranked in the 
lower rankings, whilst resources and market offerings (value proposition) are the only ones 
ranked in the higher section. No category is ranked in neither “very low” nor “very high”.  
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Osterwalder et al. (2005) compared the most often mentioned models and identified their 
components. By doing this, nine building blocks emerged where all components of importance 
(i.e. components covered by at least two authors in their study) are covered. The nine building 
blocks presented by Osterwalder et al. (2005) are divided into four pillars in which one or 
several building blocks are divided into. 
 

(1) Product: Value proposition 
(2) Customer Interface: Target Customer, Distribution Channel, Relationship 
(3) Infrastructure Management: Value Configuration, Core Competency, Partner Network 
(4) Financial Aspects: Cost Structure, Revenue Model 

 
Lindgardt et al. (2009) present a business model in a similar way as Osterwalder et al. (2005). 
Forming from two essential elements – value proposition and the operating model – they 
present in total six dimensions (three dimensions for each element); 
 

(1) Value Proposition: Target Segment(s), Product/Service Offering, Revenue Model 
(2) Operating Model: Value Chain, Cost Model, Organization 

 
As Osterwalder et al. (2005), Wirtz et al. (2016) and Morris et al. (2005) have reviewed works 
from several researchers, their works have a strong support from previous research. As a result 
of this, the conclusions of the works are similar. With support from previous works, these 
should enable for these to serve as a foundation with regards to base components of a BM. As 
Osterwalder et al. (2005) describes, the main idea of identifying these building blocks and pillar 
is to address and create a common language for the business model. Wirtz et al. (2016) notes 
that even though research on business models has progressed, there are still gaps in the existing 
research and unanswered questions regarding business models and how they interfere with 
other concepts of business management. A suggestion is, in order to enable the business model 
more specific and operational, to explain it through elements and frameworks, and that such a 
framework should contain four elements; customer addressment, value proposition, 
organizational architecture and economics (Fielt, 2013). Morris et al. (2005) also proposes a 
framework, consisting of 6 components; offering, market factors, internal capability factors, 
competitive strategy factors, economic factors and personal/investor factors. A benefit of a 
standardization through a framework is the capacity to compare business models across 
different ventures (Morris et al., 2005).  
 
3.1.3 How is a business model defined within this study? 
As shown above, the definition of what a business model is and how it is used varies throughout 
studies and research. Zott et al. (2011) discusses the term as several concepts, situational to 
what is being researched. It is, therefore important to clarify what will be analyzed and adapt 
the concept and terminology in accordance with the research.  
 
This study will explore current conditions regarding innovative business models within the 
proptech-field and their possibility to establish themselves within the property sector and create 
disruptive conditions. In order to analyze the business models researched, a uniformed method 
of categorizing the BM’s will be needed. In accordance with the methodology of the literature 
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review, where citations and general acknowledgement has been an important factor, the concept 
and definition presented by Osterwalder et al. (2005) will be the choice of business model 
approach. The sectioning of four pillars, and within these nine building blocks, will enable to 
differentiate the business models being researched from each other, and through that enable 
comparison. 
 
The model presented by Osterwalder et al. (2005) has also been, in some regards, accepted as 
a functioning model for understanding business models’, thus proving its relevance through 
that. 
 
3.2  Business Model Innovation 
This section will cover previous studies of business model innovation (BMI) in order to explain 
the term, what its core is and how it is used and adapted within existing business models. This 
section will also cover how BMI previously up until today has and is implemented within the 
property sector.  
 
3.2.1 What is business model innovation? Definition, history, development 
Business model innovation as a research subject has gained an increase in attention over the 
last decade, as a natural result of the increase of BM research. There is still a very limited 
amount of literature regarding BMI and the knowledge of BMI is still developing, in all phases. 
Despite there being an understanding that BMI is very important, it lacks a natural place in both 
business and economic studies (Teece, 2010). Trapp (2014) argues that BMI (in multi-business 
firms) should be a natural complement to the research field of corporate entrepreneurship, 
which would enable the research and development of the concept to a clearer theoretical 
founding. 
 
With the research on BMI being ongoing and relatively young, one relevant question that should 
be asked is if BMI is relevant for corporates and organizations as far as it being a key core of a 
corporation? Research has shown the increasing importance and agreement that BMI is an 
important factor for firm performance (Zott et al., 2011). In a survey conducted by the 
Economist Intelligence Unit (2005) where 4,000 senior executives where surveyed and two 
dozen interviews with corporate decision-makers conducted, 54 % stated that BMI will be more 
important than product innovation within an organization in the future. Researchers also 
consider that BMI is the third innovation pillar together with product and process innovation 
(Zollenkop, 2006), which would showcase the high regards of BMI as a concept and 
organizational tool. Research has also shown the importance of BMI as a tool, being very 
powerful and offering options in terms of differentiation from competition and effects 
throughout all levels of a company (Bucherer et al., 2012).  
 
The research on BMI has yet gathered any collective understanding and working definition of 
the term and its full meaning and no commonly accepted understanding or language of BMI 
has yet to be reached. One common misconceptions of what BMI is, is it being the same as 
technological innovation, which is incorrect (Markides, 2006). Another misconception is that 
it is equal to product or process innovation. Even though there are similarities, there are also 
differences that distinguish them (Bucherer et al., 2012).  Product and process innovation could 
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be included within a BMI process, as could new revenue models or other innovations be 
(Björkdahl and Holmén, 2013). Zott et al. (2011) describes BMI as a complement to the 
traditional subjects of process, product and organizational innovation with the involvement of 
new forms of collaboration and cooperation. BMI is also described as the implementation of a 
new, to a specific firm, business model (Björkdahl and Holmén, 2013). BMI is also superior 
compared to product and process innovation, in terms of returns. Both types achieve a premium 
above the average, however it is four times bigger for BMI and it is also more sustainable, 
continuing to outperform competitors and product and process innovation after ten years 
(Lindgardt et al., 2009).  
 
As explained and presented by Foss and Saebi (2017), the research conducted of BMI can be 
divided into four divisions. The first division, according to Foss and Saebi (2017) is 
conceptualizing BMI, where the aim is to classify and define the term itself and conceptualize 
it. Similar to the BM, there are several definitions that define BMI partially different, partially 
where the definitions overlap each other, leading to several possible interpretations and not a 
general understanding of what business model innovation is. The existing definitions provide a 
heterogeneous perception where the definitions emphasize on different aspects and different 
levels of details (Trapp, 2014). A variety of definitions are presented in table 2 to demonstrate 
the differences between definitions. 
 
3.2.2 When and why is BMI important? 
Business model innovation is an important practice within firms in several areas. It can be 
applied in different situations with different goals. It is described as an interdisciplinary area 
(Teece, 2010). Typical correlations made with BMI is reinventing and evolving within a firm, 
which both are of great importance in many situations. BMI is also the type of innovation that 
has the highest operating margin growth (Pohle and Chapman, 2006). 
 
Business model innovation is often linked to new ventures or enterprises innovating their 
existing business model. At the same time, incumbents may find it difficult to respond to new 
and possibly disruptive business models, even if an implementation would make it more 
competitive (Björkdahl and Holmén, 2013). However, Markides (2006) argues that incumbent 
firms in many occasions have very little incentives in replicating innovative business models in 
order to not lose market shares. Markides (2006) mentions low-cost carrier airlines and internet 
banking as two, often seen as disruptive business models, that have gained significant market 
shares (10-20 % respectively 20 %). However, for established firms, this is not enough since 
these disruptive business models’ does not make economic sense to replicate. On the other 
hand, there are examples when new BM’s rearrange the competition within a sector completely, 
and in some cases also create entirely new value propositions (Volberda et al., 2017).  
 
Though a generalization, Markides (2006) presents three circumstances where established firms 
would find it beneficial to enhance (disruptive) business model innovation: 
 

(1) When entering a new market where competitors have first mover advantage. 
(2) When the firm is facing a crisis due to inappropriate current strategy or BM 
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(3) When introducing a “new-to-the-world product” and making it attractive to the mass 
market 

 
Lindgardt et al. (2009) argues for BMI being important in times of instability, in accordance 
with circumstance (2) from Markides (2006). BMI can also be used to address downturn-
specific opportunities enabling reducing risk (Lindgardt et al. 2009). According to Lindgardt et 
al. (2009) companies that flourish in downturns do that due to reinventing themselves during 
the crisis, which is enabled due to a higher probability of gaining consensus of a bold strategy. 
BMI can also be used in order to escape competitive races, by developing new and sustainable 
BM’s and by that create competitive advantage (Volberda et al., 2017). 
 
Osterwalder and Pigneur (2010) use the four pillars from Osterwalder et al. (2005) to describe 
how and when BMI can occur. Osterwalder and Pigneur (2010) explain that each of the nine 
building blocks can act as a starting point for BMI. Bucherer et al. (2012) also discuss the origin 
of BMI, which can be triggered in various ways from different sources. The sources can either 
be external or internal and can either act as a threat or as an opportunity. Internal threats could 
be resources that over time either are too costly or unnecessary and, therefore force a change of 
the BM (Bucherer et al., 2012). Some external factors that can trigger BMI are competitive 
moves, market shifts, technology changes (Linder and Cantrell, 2000). Opportunities, both 
internal and external, is always something that companies will act upon (Bucherer et al., 2012). 
 
Osterwalder and Pigneur distinguish four, as they call it, epicenters for BMI, where each of 
them, or multiple can act as the starting point for a major business model change and impact 
the rest of the building blocks. The epicenters presented by Osterwalder and Pigneur (2010) are 
as follows: 
 

- Resource-driven: Originates from an organization’s existing infrastructure or 
partnership to expand or transform the BM. 

- Offer-driven: Innovations that create new value propositions, affecting other BM 
building blocks 

- Customer-driven: Innovations that are based on customer needs, facilitated access or 
increased convenience. 

- Finance-driven: Innovations driven by new revenue streams, pricing mechanisms or 
reduced cost structures. 

- Multiple-epicenter driven: Innovations driven by multiple epicenters. 
 
Further, the costs of product innovation (creating, developing) have risen heavily which in 
combination of shortening product lives makes product innovation a risk. Therefore, business 
model innovation is very important and not only technology and R&D (Chesbrough, 2007). 
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Source Definition 
Markides (2006) ”Business-model innovation is the discovery of a fundamentally different 

business model in an existing business.” 
Giesen et al. (2007) “[…] we first identified three main types of business model innovation, 

which can be used alone or in combination: innovations in industry models, 
in revenue models and in enterprise models.” 

Skarzynski and Gibson 
(2008) 

“At its essence, business model innovation is about creating fundamentally 
new kinds of businesses, or about bringing more strategic variety into the 
business you are already in[…].” 

Lindgardt et al. (2009) “Innovation becomes BMI when two or more elements of a business model 
are reinvented to deliver value in a new way.” 

Gambardella and 
McGahan (2010) 

“In this conceptualization, business-model innovation occurs when a firm 
adopts a novel approach to commercializing its underlying assets.” 

Johnson (2010) “[…] requires new skills, new strengths, new ways to make money. It calls 
for the ability to innovate something more core than the core, to innovate 
the very theory of the business itself. I call that process business model 
innovation.” 

Osterwalder and Pigneur 
(2010) 

“Ultimately, business model innovation is about creating value, for 
companies, customers, and society.” 

Yunus et al. (2010) “Business model innovation is about generating new sources of profit by 
finding novel value proposition/value constellation combinations.” 

Amit and Zott (2012) “Business model innovation can occur in a number of ways: 1. By adding 
novel activities […]. 2. By linking activities in novel ways […]. 3. By 
changing one or more parties that perform any of the activities […]. 

Bucherer et al. (2012) “[…] we define business model innovation as a process that deliberately 
changes the core elements of a firm and its business logic.” 

Berglund and Sandström 
(2013) 

“A BMI can thus be thought of as the introduction of a new business model 
aimed to create commercial value.” 

Björkdahl and Holmén 
(2013) 

“A business model innovation is the implementation of a business model 
that is new to the firm.” 

Frankenberger et al. 
(2013) 

“At root, a business model innovation can be defined as a novel way of how 
to create and capture value, which is achieved through a change of one or 
multiple components in the business model.” 

Matzler et al. (2013) “Business model innovation results when a company increases customer 
value and simultaneously creates a new value creation and revenue model 
that allows the company to capture some of the value created in a new way.” 

Trapp (2014) “[…] a process of the integration of a value enhancing, new-to-the-firm 
business model comprising a new value proposition and value constellation 
[…]”. 

Table 2: Published definitions and/or explanations of the term Business Model Innovation 
 
3.2.3 Challenges with BMI and new-to-the-market BM’s 
There are several reasons for why BMI is important and when it is important to practice it within 
firms. However, the actual practice and process of BMI is often not as clear and easy as to just 
make a decision and thereafter follow a protocol. Opposed to BM’s, the perception of BMI 
differs through studies which increases the difficulty in dividing it into frameworks and 
components that can be followed within the process. A BMI process or the process of 
introducing new BM’s within an existing sector will, therefore be situational and adaptable to 
the given situation. 
 
The establishment of BMI within incumbent firms can provide several challenges. BMI can be 
a very difficult practice, challenging the existing organizational structures and often conflicting 
with the existing BM in several ways, both in thinking but also by situations where a new BM, 
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resulting from a BMI process, will conflict with an existing BM (Koen et al., 2011). Another 
situation that is challenging for established firms is when moving to a low-cost business model, 
which can often be the case when established firms need to react on disruptive movements on 
the market (Koen et al., 2011).  
 
For firms introducing new-to-the-market BM’s, other challenges arise. These firms face higher 
risks introducing new BM’s whom have previously not been tested, therefore providing no 
proof for its sustainability. These BM’s will not only be new in terms of the firm, but also for 
the whole sector (Casadesus-Masanell and Zhu, 2012). However, introducing something new 
to the market, thus gaining first mover status, is not an advantage per se. Being first provides 
opportunities in terms of positional advantage, market share dominance and abnormal returns, 
which needs expertise, resources and creativity in order to achieve (Kerin et al., 1992).  
 
Incumbents reacting to disruptiveness will therefore not have the first mover advantage new 
firms will have, but they will renew and innovate their BM working towards a proven concept. 
Nonetheless, there are risks involved when imitating innovative and new BM’s (Volberda et 
al., 2017).  
 
Another challenge of BMI within established firms are the organizational ones. One 
organizational problem could be that there is no-one within a firm responsible for BMI. The 
ones responsible either have restrictions to what they can do, or are comfortable with the current 
BM – all leading to staying with the existing, established BM. In order to come around these 
problems, firms must give resources and authority in order to conduct experiments, upscale and 
implement BMI within a firm. (Chesbrough, 2007). 
 
3.2.4 How business model innovation is defined within this study 
BMI can, simplified, be divided into two different situational cases; 
 

- A new-to-the-market (innovative) BM introduced by smaller firms. 
- Established firms innovating their BM in order to create new value proposition for their 

customers, themselves and to measure up with competition. 
 
This study mainly aims at researching new-to-the-market (innovative) BMs. This however, 
does not define what BMI is. A clear definition is needed to enable this study. In accordance 
with the choice of BM, this study will define BM in agreement with the Osterwalder and 
Pigneur (2010) definition and view, which follows the building blocks and segments of 
Osterwalder et al. (2005). This gives the study a clear relationship between BM and BMI, 
enabling easy both a clear correlation between BM and BMI, whilst still distinguishable from 
each other.  
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4 Theoretical framework 
In this section the theoretical framework of which this research relates to is presented, to give 
an understanding of the relationship between the theories of disruptive innovation and Creative 
destruction to the business models within the proptech sector. 
 
4.1  Creative destruction 
The economist Joseph Schumpeter introduced a new concept called “Creative Destruction” 
which is a theory of economic innovation and progress linked to the economic system of 
capitalism (Schubert, 2013). Capitalism is a method of economic change in social and natural 
environments which causes the economic data of action to be modified which historically has 
caused industrial change (Schubert, 2013). 	
 
However, this is not the primary factor of innovation and changes in economy, rather that new 
consumers, goods, new methods of production or transportation, new markets, and the new 
industrial organizations that is created by capitalist enterprises creates new innovations. The 
theory of creative destruction is that innovations comes from revolutionizing the economic 
structures from within by destroying the old ones and creating new ones and by this process 
keep innovation moving forward as time does (Schumpeter,2008). As the transportation system 
has moved from horses and carriages to trains and cars so does innovation within the real estate 
sector, which has led to digitalization and proptech. With the theory of creative destruction, the 
real estate and finance sector needs new innovative solutions to replace the outdated technology 
and hence accommodate our problems today. This theory will be used as means to understand 
the problems that we today are facing within the real estate and finance sector and in what way 
this can lead to new innovation.	
 
4.2  Disruptive innovation 
Disruptive innovation is created as an extension of Schumpeter’s creative destruction.  
The definition of disruptive innovation is when a smaller company with fewer resources 
establishes a new type of technology and hence successfully challenges already established 
companies on the market. Meanwhile incumbent companies keep their focus on improving their 
products for their current customers which leads to exceeding the demands of one type of 
customers and ignoring the demands of others (Christensen, Raynor, McDonald, 2015).  
 
Disruptive innovation has been used as a term in cases where any new technology or start-up 
in which is aiming to change the fundamentals of the market or industry and changing the way 
of competition (Christensen, McDonald, Altman, Palmer, 2018). This causes two types of risks 
when using the term disruptive innovation for any type of threat. One being that previous work 
can be misinterpreted when overusing the term of disruptive innovation, new researchers can 
have problems with building on and extending the work of disruptive innovation. The second 
risk is that practitioners may rely on the term of disruptive innovation, meanwhile the 
fundamental understanding of the theory is misleading or incorrect in use which can cause the 
practitioner of applying faulty ideas and hence reducing the probability of success (Christensen 
et al., 2018). 
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Most disruptive innovation start as a small-scale experiment that focuses foremost on the 
business model of the innovation rather than solely on the product. In most cases disruptive 
innovation businesses often have business models that are unlike the incumbent companies and 
competitors. While starting, the business begins at the low-end of the market that gradually 
moves towards the mainstream as the business succeeds. As the product gradually becomes 
more successful the business will start to take greater shares of already established companies 
and their profitability. However, this can take a long time to occur (Christensen et al., 2015). 
Disruptive innovation does not only refer to targeting low-end customers, the theory also refers 
to creating new-market segments by turning non existing customers to customers (Christensen 
et al., 2015).  
 
What needs to be addressed is the difference between sustaining innovation and disruptive 
innovation. Sustaining innovation are produced by already established companies who target 
demanding and high-end customers, customers that have higher willingness to pay for a product 
that has better performance. In the case of sustaining innovation established companies are 
always the most competitive on the market because these companies create better products that 
can sell for a higher profit margin to the best customers since they also have the greatest 
resources (Christensen and Raynor, 2003). In contrast to sustainable innovation, disruptive 
innovation does not try to create better products to already established customers, rather that 
they create products that are not as good as current, but simpler, more convenient and less 
expensive and therefore targets customers that are new to the market or less demanding. As the 
disruptive innovation improves as mentioned before, the product will start to appeal to the 
whole segment of the market and not only the low-end, therefore, incumbent firms need to 
identify these disruptive innovations and their threats to find a counter strategy (Schmidt and 
Druehl, 2008). 
 
The theory of disruptive innovation consists of four different elements. When innovative 
companies in every separate market provide new or improved products and solutions, they have 
different trajectories of conducting their improvements. This is also called sustainable 
innovation which describes the year to year improvements in products of existing businesses 
(A. King and Baatartogtokh, 2015).  
 
The second element is the swiftness of sustainable innovation, customers do not adapt to new 
technology as fast as new technology and products develops and evolves. Another factor of 
disruptive innovation is that established companies can have the abilities to succeed, but the 
managers are too inefficient. Managers can be inefficient when employing the company’s 
abilities when combating potential disruptors (A. King and Baatartogtokh, 2015). In this case 
disruption indicates that when competitors surpass the company and their capabilities, the 
companies become obsolete and displaced, other theories are that companies are displaced 
independent of their capabilities to succeed. Instead of contending with the competitors, 
companies’ choses to target new and low-end customers which instead focuses on products that 
are not yet as good as current products on the market. The last element is regarding that 
established companies struggle as a result of disruption innovation in other new companies. 
Companies with these new disruptive innovations are often less expensive and more convenient 
than existing technology which causes these new innovations to take over the old market while 
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older companies cannot keep up and thus struggle and eventually going bankrupt (A. King and 
Baatartogtokh, 2015).  
 
On the contrary of what Joseph Schumpeter’s theory of creative destruction that businesses 
with obsolete technology will not have any influence in the new market, the theory of disruptive 
creation follows that already leading companies have the capabilities to adapt and succeed in 
the new market in technology but lacks the values and decision making in adapting (A. King 
and Baatartogtokh, 2015).  
 
An example of Disruptive Innovation is the movie rental market. Most customers that wanted 
to see a movie at home could rent movies at video-rental shops. Companies as Netflix took 
advantage of new technology by making it able for customers to stream videos through the 
internet, making renting videos in renting shops obsolete. Netflix offered a wide range of 
content, good quality, low priced, on-demand and the customer could watch as many movies, 
shows or series as they wished. This led to companies such as Blockbuster LLC in the US to 
file for bankruptcy since their customers chose streaming services instead of renting 
(Christensen et al., 2015).  
 
4.3  Proptech 
The real estate sector is known to be slow in developing new innovations meanwhile real estate 
is also the largest asset in the world. This has given entrepreneurs great possibilities to develop 
new technology. The computer was invented during the 1930’s and 1940’s, and it was not until 
the late 1980’s as the computer got a bigger influence on the real estate sector (Baum, 2017). 
The first period of innovation within the real estate sector is called proptech 1.0 which the 
National Council of Real Estate Investment Fiduciaries (NCREIF) created the first property 
index in the US and the Investment Property Bank in Great Britain to organize and analyse real 
estate data for commercial real estates in 1982 (Baum, 2017). Other sectors within the real 
estate business also developed such as computer aided design (CAD) which is a software for 
architecture and construction. During the late 1980’s the company CoStar was founded in the 
US as a supplier of information, analytics and marketing services which is today is a competitor 
to the Swedish company Datscha on the British real estate market, although, Datscha has a 
different business model. When the dot com bubble burst in the early 2000s the investors 
realized that they could buy failed businesses and extend their market shares in which the 
Proptech 1.0 came to an end (Baum, 2017).  
 
The transition from proptech 1.0 to proptech 2.0 during the early 2000’s is the online market 
residential sector. The main purpose and focus of proptech 2.0 is creating a market with good 
intel to public data in terms of price and rent of housing which is based on making the real 
estate market more liquid (Baum, 2017). Proptech 2.0 has given rise to more effective 
programming, sensors, cloud computing in which is connected to the Wi-Fi. This has escalated 
innovation within the real estate sector by giving a scope where the whole world is connected, 
where transactions can be made from distance. Today the market is on head towards proptech 
3.0 which mainly focuses on blockchain technology which will make the transaction process 
more transparent and secure and artificial intelligence within the property sector which will 
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open new doors in regards of innovation which this research paper will be more focused towards 
(Baum, 2017). 
 
The term proptech refers to companies that link the innovative technological possibilities with 
the real estate sector and applies this within the business model (Catella Research, 2016). 
Digitalization is a growing factor within the real estate industry, the total world funding into 
the proptech industry and start-ups in 2015 was 1,7 billion dollars in which US accounted for 
49 %, China for 26 % and Europe only accounted for 4 % on a global scale in which UK alone 
stands for 75 %. The UK, especially in London, accelerator institutions have been applied to 
provide start-ups with short-term support by offering access to expertise and resources (Catella 
Research, 2016). However, there has not been any revolution on the real estate market in terms 
of innovation considering that real estate is the largest asset in the world.  
 
According to a report by Deloitte (2019) shows that 9 out of 10 real estate companies 
internationally believes that proptech will have a moderate to a significant effect on the 
commercial real estate industry. The report shows that the proptech fundraising in 2017 
accounted for a high 13 billion dollars, however, number of proptechs launched had dropped to 
21 from previous year of 66, the underlying factor could be that the investors prefers established 
proptech companies with a better track record (Deloitte, 2019).  
 
According to KPMG (2017) survey of 331 respondents from the real estate sector the majority 
realize the impact and effect the proptech industry will have on the real estate industry in regards 
of technology and innovation, however, few of the respondents have a platform or a strategy to 
respond to it (KPMG, 2017). Strategies of implementing new technology is needed to add 
proptech to current businesses which has been a lack of in current form. The sector is slowly 
changing, firms are becoming more aware of the proptech industry and thus applying more 
energy into their business models to integrate more forward-thinking approach. New positions 
are being created at firms, such as Chief Technology Officer and Chief Data Officer to be able 
to meet the future needs (KPMG, 2017). 	
 
There is no proper definition that describes proptech. Proptech in its development has been 
derived from the fintech revolution, such as online payments crowdfunding equity, debt 
platforms and online exchanges, however, proptech is not considered to be a subset of fintech. 
Within this paper, proptech is categorized into three different sub-sectors and drivers. The sub-
sectors are considered to be real estate fintech, shared economy and smart real estate, while the 
drivers are information, transaction/marketplace, management and control in which shared 
economy will not be evaluated (Baum, 2017).  
 
4.3.1 Real estate fintech 
Real estate fintech is technology-based platforms that enables trading of ownership for real 
estate assets. The assets can vary from debt and equity to buildings and shares as well as funds 
while ownership can be freehold or leasehold. The different platforms can provide information 
for buyers and sellers in which helps in the asset transaction ownership process and leases with 
positive or negative capital value. The real estate capital market is supported by real estate 
fintech (Baum, 2017). 
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Figure 1: Picture from the report Proptech 3.0 which illustrates the components of Proptech 
3.0 (Baum, 2017)	
 
4.3.2 Smart buildings 
The subsector of smart buildings provides technology-based platform to enable the operation 
and management of a real estate assets that can be both single real estate units or complete 
cities. This sector in similarity with the other sectors provides information regarding the 
performance of a building or urban center or directly information concerning a buildings 
service. Unlike the other two sectors the sellers and buyers are not the main concerns in this 
sector rather the performance of the building. This sector concerns the real estate asset, property 
and management (Baum, 2017).  The definition of smart building can be described as 
“buildings which integrate and account for intelligence, enterprise, control, and materials and 
construction as an entire building system, with adaptability, not reactivity, at the core, in order 
to meet the drivers for building progression: energy and efficiency, longevity, and comfort and 
satisfaction. The increased amount of information available from this wider range of sources 
will allow these systems to become adaptable, and enable a Smart Building to prepare itself for 
context and change over all timescales” (Buckman, Mayfield and B.M. Beck, 2014).  
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5 Findings 
In this section the findings from the interviews conducted are presented and will be divided into 
a real estate fintech and smart building section. In each section the findings from four companies 
each are presented, and the findings will be used as a basis for the analysis. The findings are 
also divided into business models and business model innovation. The findings presented in the 
sub-chapters below are solely from interviews with representatives from the actual companies, 
unless other sources are stated within the text. 
 
A summary of the business model of each company will be presented in a table in the beginning 
of each company’s section. This will cover the four pillars defined by Osterwalder et al. (2005), 
which is the basis for our definition of a business model. Each pillar will in the summary be 
described by keywords.  
 
Throughout the process of finding compatible firms and later interviewing these firms, this 
study has identified firms within two sectors of the proptech sphere. These two sectors are the 
real estate fintech sector and smart building sector. The last sector, as described in Proptech 
3.0, is shared economy. Respondents for the semi-structured interviews are from the smart 
building and the real estate sector, whilst the shared economy sector was not covered by 
interviews in this report.  
 
In this section the business model of each of the identified companies and concepts will be 
presented in accordance with how a business model is defined in this study. Each subchapter 
will define what company that is labeled, and the business model will be divided into its four 
pillars, as defined by Osterwalder et al. (2005) and Osterwalder and Pigneur (2010). Each pillar 
consists of different building blocks that will be described within the subsection of the pillar. 
 
Each company and concept that have been interviewed are in different phases and stages, 
providing depth in terms of the establishment process of companies within the proptech sector. 
Figure 2 illustrates the stages in which a company is from a general point of view. 
 

 
Figure 2: Stages in which a company exists in (TheGIIN, 2019) 



 
33 
 
 
 

 
Business model innovation will be described as to what the company contributes to the market 
in terms of innovation and possible disruption. It will describe how the companies work with 
managing changes, innovating their business model and reacting to innovation and the work 
with innovation within companies. 
 
5.1  Companies from the real estate fintech sector 
Within the real estate fintech sector, four different companies and concepts were interviewed. 
All respondents interviewed are in very different phases on the market and within the property 
sector, ranging from an idea to being well established however, all companies are or have been 
innovative with their business model in some stage. The firms and concepts interviewed from 
the real estate fintech sector are presented in table 3 together with general information about 
their main area of business and the stage of the company. 
 

Company Stage of company Business model summary 
Well Fastigheter Growth/Expansion Condominiums with alternative 

financing models 
The National Land 
Survey (Blockchain-
project) 

Public authority, no company. Real estate transactions enabled 
through blockchain-technology 

Datscha Maturity/Established Complete real estate market 
information through a digital 
platform 

UnityWorks Early Stage Asset and facility management 
through digital platforms and tools 

Table 3: Summary of the respondents within the real estate fintech sector 
 
5.1.1 Well Fastigheter 
Well Fastigheter is a real estate company working with property development and innovative 
financing models. Well was founded in 2009 under the name of Carlsson & Berger Invest, 
which later changed to Well. In 2018, Well launched an alternative way of financing 
condominiums, which lowers the threshold for buying a condominium. This financing model 
is named BRF 2.0 and is the main reason for why Well has been identified as suitable for this 
study.  
 
An important notice that needs to be added is the connection between Well Fastigheter and real 
estate fintech. Well Fastigheter is mainly seen suitable as a respondent for this study due to 
BRF 2.0. BRF 2.0 however is not applicable to real estate fintech. Instead, Well provides a 
web-based solution that enable customers to book an apartment online. This follows the theory 
for real estate fintech and Well are therefore using real estate fintech solutions within their 
business model. However, it should be noted once again that this is not the main focus of Well 
as BRF 2.0 provides the most innovativeness in terms of business models and disruption and is 
therefore the main objection. 
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Summary of Well Fastigheter’s business model 

Product Condominiums, BRF 2.0 (financing) 
Customer Interface Low-end customers, social media, online 

booking of condominium 
Infrastructure Management Physical assets, production of real estate 
Financial Aspects Long-term external investors, cost- and value-

driven production, asset sales 
Table 4: Summary of Well Fastigheter’s business model  
 
Product 
With BRF 2.0, the product that Well builds its business model around are condominiums. One 
important factor for Well is to offer environmentally sustainable products, thus the name Well 
that originates from the term “Wellness”. Throughout the building process, Well strives to 
optimate the materials used, minimize wastage and through this reduce costs and the 
environmental footprint left behind.  
 
The uniqueness in the product offered by Well in BRF 2.0 comes through the actual value 
proposition. The actual condominiums offer very little in terms of uniqueness, this instead 
comes from the accessibility that BRF 2.0 offers to customers who traditionally are outside the 
condominium market. Different policies and regulations introduced in Sweden over the last 
decade have increased the economic threshold needed to enter the condominium market. With 
the implementation of these policies, that include mortgage payments for the normal consumer 
due to them lacking the equity to finance a substantial amount of the condominium, a large 
possible customer segment is left out of the market for condominiums.  
 
 

 
Figure 3: The standardized way of financing a condominium (left) and the financing model 
provided by Well Fastigheter in BRF 2.0 (right), provided by Well Fastigheter. 
 
As illustrated on the right side of figure 3, BRF 2.0 offers the possibility of acquiring a 
condominium through financing the deal with 20 % equity whilst the other 80 % is a debt held 
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by the housing cooperative. This eliminates the banks and, therefore the possible debt a buyer 
has to use to finance the purchase. As per the left illustration in figure 3, the standardized 
method of financing a condominium is presented. Instead, as illustrated per the right illustration 
in figure 3, the buyer pays a higher fee to the cooperative which is how the cooperative finances 
their mortgage payments. For the buyer, this solution in many situations provides a lower total 
monthly fee as they lack debts and therefore have no mortgage payments.  
 
Customer Interface 
Well’s target customer segment is heavily correlated with thei9r value proposition, offering 
condominiums to customer segment who previously have not had access to the condominium 
market before. The target customer segment are younger adults with a steady income with 
savings enough for a 20 % equity, but whom do not fulfill the loan-requirements set up by 
banks. This mostly attracts customer interested in a first, smaller apartment, mostly one-
bedroom apartments, though not excluding segments attracted by larger apartments which are 
provided by young couples and families lacking the finances to fulfill the loan requirements but 
not the finances in order to acquire an apartment through BRF 2.0. The target customer group 
can therefore be described as segments of a very niche market with similar needs, where the 
whole business model is catered after these target customers. 
 
In order to reach these customer segments, Well works with different distribution channels. 
Their main channel is their own website, where the customers can both inform themselves about 
the supply, the prices and general information about Well and BRF 2.0 and through the website 
buy pre-book an apartment. This is done through a deal where, for a fixed fee, a customer books 
an apartment and by that reserves it. Other channels used are social media where advertising is 
directed through analytical data, in order to reach the preferred customer segment(s). Well has 
also noticed that existing and potential customers advertise their product within their network. 
 
As the value proposition from Well is selling condominiums in cooperatives, the customer 
relationship is mostly limited to the process before the handover of the condominium. As of 
today, the product sold in BRF 2.0 are condominiums yet to be delivered to customers, and no 
final sales have yet been concluded, only pre-booking deals. During this process Well keeps 
the customers informed and provides help and information where needed. 
 
Infrastructure Management 
Infrastructure management is the organizational aspect of the business model and how 
activities, resources and networks are organized and what is needed and to what extent in order 
to enable the business model. 
 
The key resources for Well are mainly physical as in property needed for the real estate that 
needs to be produced, which is the basis of what the company’s business model is about. This 
is a physical asset and resource and is capital-intensive in terms of the costs of both producing 
but also acquiring the property. This also correlates with Well’s key activity which is to produce 
the actual real estate on the property. These are the dominant aspects of Well’s business model, 
which are complemented with administrational tools such as financial models and methods of 
selling the condominiums and reaching the desired customer segments. 
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A final aspect within the infrastructure management is the partnership network that is used by 
Well within their business model. Within their partnership network, Well follows traditional 
concepts from the real estate development market, as very few companies have the capacity 
and resources to manage and perform, by themselves, every activity that is needed within the 
business model.  
 
Financial Aspects 
Within the financial aspects of the business model, the cost structure and revenue model are the 
two financial building blocks that define the economics of a business model. For Well, their 
cost structure is dependent and defined differently throughout all phases of the business model. 
Within the production phase, as described before, an environmental and resource minimizing 
aspect is taken into consideration, which minimizes costs and streamlines the costs of the 
production. This being the core of their business model, they primary operate on a cost-driven 
cost structure with a mix of value driven structure, as the ultimate goal is to value create for the 
end customers. 
 
The revenue model is mainly based on asset sales, as the end customer is the purchaser of the 
condominiums. However, with their business model being targeted towards low-end customers 
through BRF 2.0, the actual revenue model is more complex than just selling assets to the end 
customers. Well, in the role of the developer, is not given the whole fee for the condominium 
as would be the case with the normal business model of newly produced condominiums. 
Instead, as explained before, the end customers pay an equity of 20 % of the value, which goes 
to end, and the rest 80 % is debt that is held by the cooperative and is financed through higher 
monthly fees for the end customers.  
 
With the real estate development market in Sweden, the classic business model is built by the 
condominium owners paying the full value of the condominium, which in many situations 
involves loans from banks. This leads to the cooperative being fully paid for and the debt being 
divided individually within the members of the cooperative, whom are the ones who bought a 
condominium. Well through BRF 2.0 finances the cooperative through external investors, 
where they will invest the money over a 20-year period for a fixed interest rate. By having a 
fixed interest rate over a 20-year period, the financial risk is eliminated. Well also believes by 
having a fixed interest rate (of 2 %), that it is a safer product that is sold since the end customers 
will have fixed payments and will therefore be independent of the financial risks involved on a 
macroeconomic level. 
 
Another precaution that is taken into consideration in order to guarantee the payment ability of 
the end customers, is to do background checks and that they fulfill the demand of having a 
yearly income that is x3.5 (three-and a-half times higher) than the value of the condominium 
purchased. The revenue model is therefore heavily based on finding suitable investors, willing 
to invest over a long period of time, that is also profitable for them, and at the same time offering 
assets that are financially safe and available for a large segment of customers. 
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Business Model Innovation 
Well operates in a very incumbent market, where the classic business model has seen very few 
changes apart from governmental policies introduced the last decade, macro-economic 
fluctuations and the demand. The actual value proposition (condominiums) and customer 
segments have within the condominium market seen very few changes. Well does not offer new 
products or services, however with BRF 2.0 they reach out to customer segments that 
previously, under normal conditions, have not been able to participate in the market.  
 
The main aspect in Well’s business model innovation is therefore finance-driven, both for Well 
but also for the customers, as it introduces new methods of financing housing cooperatives from 
Well’s side and also financing solutions for the condominiums from the customers perspective. 
This is in classification with the theory of business model innovation, as Well innovates one of 
the elements of the classical business model of the condominium market. 
 
5.1.2 The National Land Survey 
The Swedish Mapping, Cadaster and Land Registration Authority (Lantmäteriet), from here 
referred to as the National Land Survey, is a public authority whose main responsibilities are 
mapping the country, establish boundaries and regulate ownership of Sweden’s real estate 
property (Lantmateriet.se, 2019). In 2016, the National Land Survey, in collaboration with 
Landshypoteket Bank, SBAB, Telia, ChromaWay and Kairos Future initiated a project with the 
objective to study the possibilities of using blockchain-technology as a technical solution for 
real estate transactions. Though not an actual company trying to establish themselves on the 
property sector, the concept of testing the blockchain-technology and how it would possibly be 
an opportunity to gather knowledge and work towards a progressive solution within a sector 
that has changed in very few ways, this being the real estate transaction sector. 
 
As this was a project working around a concept, thus not an actual company, the description of 
the business model and the business model innovation will be descriptive around the 
blockchain-technology, describe how it was utilized within the project and what hinders that 
exists before it can actually be conceptualized into a company and gain real usage. 
 
Blockchain-technology is a very important part of proptech 3.0, and it should have a great 
importance for the development of the property sector in the future, particularly within the 
proptech sector (Baum, 2017). Exploring how a business model could be built around 
blockchain-technology and the benefits of blockchain-technology is therefore highly relevant 
for the research question in this study. 
 

Summary of the National Land Survey’s business model for the blockchain-project 
Product Real estate transactions with use of blockchain 

technology 
Customer Interface Property sector, B2B & B2C, legislation hinders 
Infrastructure Management Partnership dependent, high technological 

knowledge, specific knowledge from property 
sector 

Financial Aspects - 
Table 5: Summary of the National Land Survey’s business model for the blockchain-project 
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Product 
The Swedish Land Survey developed a project rather than a product within the area of 
blockchain-technology since the National Land Survey is an organization rather than a 
company. The idea behind the project was to understand if blockchain-technology is possible 
to be utilized to support the process of buying and selling real estates in an efficient way. The 
purpose of the project differs depending on which actor that was part of the project. The first 
purpose for the Land registry was to explore new technology that the National Land Survey 
knew little about but had great belief in the capacity of blockchain-technology. The capacity of 
blockchain-technology is the possibilities of utilization in regards of a future standard form of 
security, transparency and managing transactions that could be possible to be used mostly for 
the real estate sector, but also other sectors within proptech. The second purpose was that the 
Land Survey saw an opportunity to be a part of a project to develop the possibility to using 
digital buying documents for real estates. Through the project the National Land Survey 
concluded that the technology is developed enough for blockchain-technology to be utilized for 
its purpose.  
 
The process of real estate transactions today involves several steps, involving plenty of parties. 
Blockchain-technology provides a streamlined method with higher security and more 
transparency, although with the lack of knowledge and experience of usage being a challenge 
in the implementation phase. The possible economic savings that can be made by using 
blockchain-technology is also a major factor.	
 
Customer Interface 
Since the National Land Survey is an organization and not a company the there are no defined 
clients, rather that the project is a social benefit that everyone that is interested can participate 
in using the technology. However, in a possible future the customer interface has a possibility 
to stretch across several areas of the property sector. A successful implementation of 
blockchain-technology as a transaction tool should be beneficial for a majority of the parties 
dealing with transactions. Increasing security, transparency and outside costs, the benefits 
should be of such scale that the property sector should adapt the technology.  
 
However, in order for this to be achieved, several hinders must be cleared. Legislations, policies 
and law challenges lie ahead and must be cleared before this implementation is even 
theoretically possible. Further, a push from the property sector in the direction of the 
development of using blockchain-technology as a transaction tool is a probable factor that will 
be important. Without the curiosity and the investments from the possible largest user(s), there 
would be no interest to actually continue the development of this. Maintaining a relationship 
with potential future users should, therefore be of high importance, even though the concept 
and development is in a an extremely early stage.  
 
The project has raised high attention throughout the whole world, and through that also 
distributed the possibilities with the blockchain-technology. With the attention and the success 
of the project, it is well known within the property sector, and future projects and attempts to 
implement it might benefit from the project. 
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Infrastructure Management 
As in every project competence and resources are important key factors to be successful. The 
key resources for a functioning blockchain-transaction-technology are in many ways related to 
the digital nature of the solution. Intellectual resources for the actual development and adaption 
of blockchain-technology to property transactions are required, as are human resources. 
Gathering knowledge of existing legislations, the blockchain-technology and its potential, 
knowledge about property and real estate transactions and what possible demands and needs 
that exist require extensive human resources and a great amount of internal activity where 
collaboration between all parties and understanding of all areas is important to reach the result 
that was reached with the project. 
 
The partnership between all involved actors (the National Land Survey, Landshypoteket Bank, 
SBAB, Telia, ChromaWay and Kairos Future) enabled this project to take place. From the 
National Land Survey’s point of view, the project was very dependent on these partnerships as 
all involved contributed with knowledge and competence and different areas of expertise, 
showcasing the importance of partnerships in pilot projects where limited understanding is of 
the project and its area may be given and known of beforehand.  
 
Financial Aspects 
In an organization and in an organization blockchain-technology, the profitability is not a 
priority, at least not in regards of monetary values, rather the value that is delivered to the 
citizens, customers that blockchain-technology enables. The National Land Survey stands for a 
security within the public service, these are the values that the National Land Survey stands for. 
The values of blockchain-technology could cost less or that the benefits delivered by 
blockchain-technology is high enough that the cost could be motivated, but the National Land 
Survey has no concern regarding profitability requirements. However, this is only applicable 
for the blockchain technology-project, there are other sections within the NLS that does have 
an income source. 
 
Business Model Innovation 
The reason for the National Land Survey (NLS) to initiate blockchain-technology to the real 
estate market is that other companies had an interest and approached the NLS which caused a 
curiosity of how such technology could be done and implemented. The development manager 
that worked within transaction received an inquiry of this idea and the NLS have many 
engineers that are curious of new ideas and technology which has been an incentive to be part 
of developing blockchain-technology. The NLS has had the ambition to create a systematic 
innovation council to be able to have a greater capacity to nourish good ideas that will grant 
great results for the NLS and all clients. The systematic innovation council started in January 
2019 and the manager for the innovation team has had the responsibility to lead and support the 
process. The organization of such a process is firstly to design a process to intercept ideas to a 
higher degree and imbed these ideas with the managers and make sure that the work receives 
an ownership of innovation to be able to understand which ideas should be invested as well as 
implemented. The team working with the innovation process needs resources to be able to 
develop the ideas. The NLS has created an innovation model that hopefully will work and open 
for the creative ability. Since January the innovation council has seen some development in 



 
40 
 
 
 

regards of awareness of innovation and the meaning of it has been greater than ever especially 
on the level where decisions are made and that is important in the private sector to be profitable 
and for NLR to be able to survive and take part in technological development.  
 
The blockchain-technology launched by the NLS is a result of the work with innovation, 
explained above. Compared to the classic transaction method, in terms of business model 
innovation, the blockchain-transaction-technology offers new value proposition in terms of new 
technology to the market that in many ways is an improvement compared to the existing 
process. In terms of the actual usage, this is also a more convenient solution in terms of 
transparency and increase in security. Lastly, it offers new value through the cost reduction that 
can be achieved in theory with this solution. 
 
5.1.3 Datscha 
Datscha is in many ways a well-established company within the real estate sector in Sweden. 
Their core product is providing real estate market information through their digital platform, a 
tool that simplifies access to market information and streamlines collection of information 
within the real estate sector. Being founded in the late 1990’s, Datscha is not a part of Proptech 
3.0, instead they used digital tools and available technology to streamline the real estate sector 
in previous phases of proptech.  
 
Datscha was chosen as an interviewee-company for this study as they have established 
themselves as a proptech company and since their existence created a market, gained market 
shares and worked with BMI, parallelly with expanding and repeating the process of 
establishment on new markets. The process of establishment and how Datscha today works 
with BMI and the expansion process will provide useful information for this report and the 
process of answering the research questions. 
 

Summary of Datscha’s business model 
Product Digital real estate market information, increases 

accessibility 
Customer Interface Property and real estate sector target, classic sales 

approach, surveys and 
Infrastructure Management Real estate market data, development of digital 

platform 
Financial Aspects Subscription based revenue model, data 

collection, development and expansion costs 
Table 6: Summary of Datscha’s business model  
 
Product 
According to Datscha, the product is the fundamental reason of customers requiring a 
company’s services. The product is a part of the value proposition which is the benefits that 
companies offers to the clients. In the case of Datscha the product is to collect and apprehend 
the best possible real estate related data and information available on the market. Datscha offers 
the customers quick access to data where the customers easily can access real estate 
information, such as the type of real estate, size, taxation information, real estate owners and 
tenants. The market information offers the customers insight regarding the average office rents 
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as well as the yields and vacancies within a certain area and offers the historical trends 
visualized with maps and graphs. The information apprehended on the website is in 
collaboration with leading real estate consultants many of whom are market leading and well 
renowned. Datscha offers a website that includes tools and functions that makes it possible for 
customers to create and apprehend their own appraisals for real estates by using relevant 
parameters and creating advanced calculation models in which can be altered to be updated to 
latest market information. Through a newly developed functionality and module the customers 
can now also share their own data called Datscha Insight which gives more updated data on the 
market. Some of Datscha’s customers have considered their work in the real estate sector to be 
impossible without Datscha’s services and products. 	
 
Datscha has also been developing their business model in England in which this business model 
had not been developed before. The market in England had not digitized the real estate market 
information yet which gave Datscha the opportunity to establish their brand there. The value 
proposition in England as it was in Sweden before is to digitize market information. England 
has historically obtained market information through the National Land Survey; however, this 
would require a great deal of time and in theory is not as efficient as Datscha. There are some 
companies in England that collect market information manually where the employees work in 
call centers and contacts different real estate owners, journalists, real estate brokers as well as 
drivers photographing different real estates that are for sale. Datscha offer a digitized website 
in which customers can apprehend all the market information available in a much quicker and 
efficient way without any intermediaries which has been the core business model and idea from 
the commence of the company.  
 
In terms of value proposition, what Datscha offers is a digital tool that improves accessibility 
for the market information, it allows potential customer segments whom previously did not 
either have a need or had access to it, to utilize this information in through a convenient tool. 
The actual information Datscha provide has in some way or another always been accessible, 
however in some cases it has been very hard to access. What Datscha does is that it enables this 
information to be accessed and collected and unified through their tool.  
 
Customer Interface 	
Datscha have different distribution channels to contact their potential customers. Datscha 
introduces their products in universities such as KTH where the students learn how to utilize 
their product in which many students will eventually use in their future work. This would 
strengthen the trademark. Datscha also reaches customers through contacting them, attending 
different fairs and exhibitions or contacting them through LinkedIn. Datscha pitches the product 
to the customers by displaying the different use cases that the company can use within their 
work through a demo. The customers receive the opportunity to utilize the product for a certain 
time and if the customers are interested, they receive the opportunity to purchase the product. 
This way of marketing and demonstration of the product helps the customers to evaluate the 
value proposition of Datscha.  
 
Once the product is purchased the customers can evaluate the product through a customer 
survey in which 94-95 % of the respondents give a value of 4-5 on a scale from 1-5, which 
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displays that the product adds value to the customers process of work. The customers targeted 
are many since the product has different use cases, however, most of the companies that 
purchase the product, purchase it with the aim to use it within real estate related applications. 
The companies however, do not necessarily need to be a real estate company or to be involved 
in the real estate market. In the commencement of Datscha, the biggest customers where banks, 
investors and real estate consultants. Today it has evolved to a bigger spread, there existing 
several construction and real estate companies, companies in the retail industry that are looking 
for locations and other types of use cases that are not related to appraising and buying real 
estates. There are telecom companies that utilize the product to understand where to lay cables 
and masts as an example. 
 
The target customers can therefore be divided into several segments, but at the same time 
unified to a segment where the user of the tool provided by Datscha all have an interest of real 
estate market information that can benefit the user. This creates a very broad span and opens 
up for potentially enormous customer segments. On the Swedish market, Datscha is in 
numerous ways established and compared to markets where they expand in, the approach 
towards customers is different. Hard calls, meetings and making themselves available is an 
approach that is more used in new markets when trying to establish and reach new customers. 
 
By doing surveys with their customers, Datscha offers a direct communication with the 
customers, giving both sides an opportunity to interact with each other. This combined with the 
approach of providing demonstrations and helping out customers gives an availability of 
personal service at some parts of the relationship. However, Datscha also provides a self-service 
way of relationship providing the tool that includes everything that the customer needs. The 
relationship can, therefore be divided in these two field, where it is handled different within the 
two fields.	
 
Infrastructure Management 
Datscha’s infrastructure management consists of several important resources, activities and 
partnerships, where they all correlate with each other. Datscha’s key resource is the intellectual 
resources in terms of market data and information for real estate and properties. This is then 
implemented to their digital tool where it can all be accessed in an accessible way. The actual 
intellectual resource requires Datscha to have partnerships with the leading real estate 
consultant firms who have possession of the data, which Datscha can use to offer value to their 
customers and themselves. 
 
By collecting the needed data and information from its partnerships, Datscha can produce their 
key activity as a result of this. Their digital tool, a platform, is the actual product and it is 
through this that Datscha creates value and earns revenue. It is within the platform that the 
results of the resources and partnerships are presented and made available for the end 
customers. 
 
Financial Aspects 
Datscha receives their income from selling their product to customers and the functionality of 
the product depends on what the needs of the customers are. The product is divided into four 
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different subscriptions, with the one being most expensive and advanced providing more 
features and possibilities for the user compared to the lower levels. This builds up their main 
revenue stream.  
 
The costs mostly derive from buying the real estate data from the market’s best suppliers of 
data and developing the tool. At the phase that Datscha is in now, their business model consists 
of several fixed costs such as salaries and other expenses that do not vary over significant time 
periods. Another large cost are the expansion costs that Datscha are having and had with 
expansions in Finland and England. This can be seen as two differentiated, and in some way 
independent processes where the cost structures differ. As the actual product and value 
propositions already exists to almost a complete extent, the cost structure within England is to 
access and build a business within it. With a market different from the Swedish one, Datscha 
cannot apply the same process as in Sweden, though they can use the experiences gained in 
combination with gathering knowledge about the market expanding in and trying to apply the 
business model, by adapting it to the expansion market. Datscha explains that the establishment 
process is very cost consuming and not profitable, however the potential and what it could bring 
in terms of value to the company but also to future users and customers is huge, and, therefore 
Datscha sees these costs as a long-term investment. 
 
Datscha is owned by Stronghold and has yet been in need of any financial help since Datscha 
has a positive cashflow. Datscha has reached profitability and is, therefore not in a position 
where they need to operate from external capital. However, with the existing ownership 
structure, Datscha is working closely with Stronghold regarding investments and the allocation 
of capital to projects. As a profitable company, Datscha has the ability to work independently 
and invest money where they believe that they will bring the most success. Stronghold works 
with Datscha on the premise that as long as the investments reach success and profitability, the 
source of capital is less important. 
 
Business Model Innovation 
The values of the Stronghold group, and one of the key concepts is innovation. Datscha focuses 
greatly on innovation and what takes to be innovative. To be innovative one must be willing to 
take risks and be prepared to spend money without the fear of losing money or not succeeding 
with new ideas. Funds are set to new products and data sets. 
 
A new separate product called “Säljbara Fastigheter” is at the moment running in which 
employees are developing for a couple of months and is used as a pilot for some bigger clients. 
This product might succeed or not; however, you will not find out until you are ready to try. 
One must be ready to try and create new products for both new and current clients as well as 
pondering on the business models, if the product is identical with another one must think of 
ways to change them with respect to price as well as re-configure it, for it to be suitable for 
other customer segments.  
 
Datscha have developers that work with the products that try to be innovative and find new 
solutions as well as trying to develop the already existing products, to be innovative does not 
necessarily come with a new idea, though also developing what already exists by creating new 
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functions. The developers have months where they are free to develop something of their own 
choice such as apps, you do not know what will be successful until you try. 
 
The tolerance of not being profitable depends on the project at hand. The project of 
establishment in England has so far been a major loss financially; however, the business is 
increasing significantly, and the board members are acceptant to invest even more into the 
business, because the potential in England is believed to be greater than the investment. The 
potential of a business determines where the threshold is, the greater the potential the greater is 
the willingness of accepting (initial) losses. 
 
In term of business model innovation, which in this study is defined as by changing one of the 
building blocks to provide new value to existing customer segment or new customer segment, 
and to the company itself, Datscha has throughout its existence opened up new parts of the 
market and reached out to segments who previously did not access or use real estate market 
information. They continue doing this by adding more value to their product by developing new 
functions, scanning the market for what demands that exists and working towards new markets. 
Within the expansion market, in England, Datscha has the potential to provide a solution that 
previously has been non-existent and where the data has been limited and hard to access. Doing 
this could have the same effect on the English market as Datscha has had in the Swedish market, 
where Datscha has established themselves and become a key factor within their field.  	
 
5.1.4 UnityWorks 
UnityWorks is a company that works within the property sector and with the help of digital 
tools streamlines the asset management market within the property sector. The idea of the 
concept was born in 2015 and UnityWorks was created in 2017. UnityWorks has been identified 
as appropriate for this study based on the tool they have and are developing, which is heavily 
correlated with digitalization and proptech. The tool rationalizes asset management for all 
involved parties and collects information that streamlines the process, simplifies future asset 
management and organizes for the property companies. 
 

Summary of UnityWork’s business model 
Product Streamlined digital asset and facility 

management 
Customer Interface Property owners, classic sale approach and 

partnerships, consultant firm to implement 
Infrastructure Management Outsourced digital development, specific 

property knowledge,  
Financial Aspects Usage fee revenue model, development costs, 

product and consulting diversification 
Table 7: Summary of UnityWork’s business model  
 
Product 
The product and service that is offered from UnityWorks originates from how the property 
sector has worked with asset management over a significant time period. The tools and system 
provided by UnityWorks helps with structuring the asset management, where the responsible 
asset manager lists assignments and tasks that need to be handled within one or several assets. 
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This information can then be transferred to an assigned entrepreneur, who based on 
approximately 44 000-time standards that are available through the tool, can plan the work and 
send back a proposition to the property manager. This exchange goes back and forward until 
both parties are pleased with the agreement. This is the core of the service is provided by 
UnityWorks, a management tool that streamlines and simplifies asset and property 
management.  
 
For the purchaser, which in many cases is also the property manager responsible for the asset(s), 
this tools also collects information and as UnityWorks states “helps the purchaser become a 
better purchaser by building backwards”. This is done by collecting information of the assets 
within the tool, using orders made to entrepreneurs and integrating this information within the 
tool, enabling a better understanding of the supply chain and through this unify the assets and 
the appurtenant information. Lastly, all of the steps explained above generates plenty of 
information where UnityWorks offers a tool for managers where information about the process 
is available, how entrepreneurs and project leaders deliver in accordance to what is agreed 
which helps the process of becoming a better purchaser on a tactical level. This information is 
then gathered in an asset management system which is beneficial for the companies on both a 
strategic and tactical level. 
 
A structured process for asset and property management where the collected information can 
lead to improvements within the supply chain, lower costs and ultimately a higher net operating 
income are the most important factors in why the tools and service offered by UnityWorks is 
relevant and attractive. 
 
Customer Interface 
UnityWorks divide their target customers in three segments; private residential property 
owners, private and municipal special use property owners (such as schools, airport, retirement 
homes etc.). These are the main target customers as they have a demand for a structured supply 
chain across all properties owned, where materials and other, different utilities benefit from 
being the same throughout the whole supply. These target customers will, therefore benefit 
from using a system that arranges how the company works and where all information is 
gathered concerning the assets.  
 
The distribution channels used to reach these customers are a combination of a classical sales 
approach where UnityWorks contact companies, pitch their idea and thereafter sell. They also 
co-operate together with different organizations, where some of them insure municipal and 
regional residential property owners. Through those co-operations, UnityWorks reach new 
customers and help the organizations by providing their service to the organization’s clients.  
 
The service offered by UnityWorks is very specific and is dependent on the customers being 
able to execute and perform the tasks needed, the relationship between UnityWorks and their 
customers is very important. Apart from offering a consultant service to help with the 
implementation of the service, as it can be complex and a big leap from the classic way of 
handling property management, UnityWorks offer very close assistance-type of relationship 
with their customers. This is the chosen approach as to enabling fulfilling the customers’ needs, 
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which also interacts with a co-creation type of relationship (even though the main idea is to 
adapt the customers to the product and not vice versa).  
 
Infrastructure Management 
UnityWorks’ key resources mainly consist of the digital tools offered as a part of the value 
proposition. The resources are a combination of human and intellectual resources, where the 
human resources are the very specific knowledge of the property market and asset management 
whilst the intellectual resources are the actual digital solution offered. The key activities can, 
therefore be seen as a combination of problem solving and a platform solution. The problem 
solving is the actual thought process of the service that is offered, where the service offers a 
solution to what UnityWorks believe is an outdated method of property management where the 
purchasers are not being as efficient as they could in terms of costs, planning. However, the 
actual activity is the digital tool offered, which is offered through a platform-type of tool. The 
platform is consequently the dominant key activity within the business model. 
 
Finally, within the infrastructure management, partnerships offer great amount of value within 
the business model, which UnityWorks also benefit from. UnityWorks has a close partnership 
with a software development company that in large scale handles the development of the digital 
tool. UnityWorks also work reactive towards the customer needs, which has led to a partnership 
with a law firm where a tool is being developed for procurement and purchases, an area where 
UnityWorks has noticed that their customers encounter problems and some difficulties.  
 
Financial Aspects 
UnityWorks’ cost structure is in many ways focused on delivering value through their digital 
tools to the customer. This would imply a value driven cost structure; however, this is not 
entirely true. The value driven aspect is the dominant cost structure but with their partnerships, 
UnityWorks operate on a cost driven structure as well, as profitability is important, especially 
for smaller companies. Meeting customer needs and optimize the product to what the market 
demands leads to a mostly value driven structure. 
 
The revenue streams for UnityWorks is based on a usage fee, where UnityWorks collect a fee 
based on a percentage of the total project cost where UnityWorks’ tool is used, from the users 
side. This financial model is not unusual in other markets; however, it is not very common 
within the property sector. It is based on the amount the tool is used. Up to this point, the model 
has been satisfactory for UnityWorks in terms of the revenues.  
 
Another important financial aspect is the company structure of UnityWorks. UnityWorks in 
itself is an independent company, where the actual digital tool is provided. Diversified from 
this company, there is a consultant firm that operates on its own, however, very closely linked 
with UnityWorks. The consultant firm’s business model is to help with the implementation of 
the tool provided by UnityWorks. Since the market is still very new and unexploited for 
solutions as the one UnityWorks provide, the implementation phase is very important as to 
educate customers and help them organize from the inside. This is value enhancing both for 
UnityWorks and for the customers and is an important tool for UnityWorks to create a market 
for their solution. As this is a separate company, this creates revenue streams on its own, 
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however, the business model in all is as of now heavily linked to the one of UnityWorks. The 
long-term goal is to diversify these two and create two of each other independent firms that 
operate close to each other. 
 
Business Model Innovation 
The entire concept provided by UnityWorks is a new, previously nonexistent value proposition 
to the property management market. The property management segment of the property sector 
has operated very similar over a long time of period. This way of managing properties is 
according to UnityWorks not efficient, and the innovation to the classic business model is the 
value proposition to the market. UnityWorks believe that this proposition can increase net 
operating incomes and help property companies structuring the supply chain and both the 
strategic and tactical level of property management. The aim with the solution is to lead the 
market from a reactive market to a more logical way of handling property management.  
 
The challenges provided is to disrupt a segment of the property market where companies, both 
incumbent and newer, are used to managing their assets in a specific way. UnityWorks works 
with this by understanding what the problems today are, to inform the market of the problems 
and providing solutions to these problems that potential customers might not be aware off. 
UnityWorks list their biggest hinder as the status quo, implying that the biggest challenge is to 
raise awareness to the market of the problems existing today and that their business model 
offers solutions and is beneficial for all parties involved. This is therefore in many ways a 
customer-driven business model innovation, as it facilitates solutions to customer problems. 
However, it is also an offer-driven business model innovation as it creates new value 
propositions to the market. 
 
5.2  Companies from the smart buildings sector 
Within the smart building sector, four different companies where interviewed. All respondents 
interviewed are in very different phases on the market and within the property sector, ranging 
from an idea to being well established. The firms interviewed from the smart building sector 
are presented in table 8 together with general information about their main area of business. 
 

Company Stage of company Business model summary 
FM-technology Early stage Facility management automatization 

through hardware installation and 
application solutions 

Bumbee Labs Growth/expansion Tracking and measuring different 
flows and streams with the use of 
Wi-Fi-technology 

Myrspoven Early stage Building and facility automation and 
optimization with the use of AI-
technology, using data from the 
object measured 

Raybased Growth/expansion Wireless real estate automation 
solutions, using data from a building 
to optimize inside climate 

Table 8: Summary of the respondents from the smart building sector 
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5.2.1 FM-technology 
FM-technology works with offering facility management through automatization, by installing 
hardware that can track and measure different processes within a facility. By gathering the 
information collected through the hardware and providing it to the customer within a digital 
application, FM’s value proposition consists of streamlining the facility management process 
with the use of digitalization. Following the criteria for smart building solutions, FM provides 
an interesting approach towards facility management, thus being relevant for this study. 
 

Summary of FM-technology’s business model 
Product Facility management automatization 
Customer Interface Targeting property owners and housing 

cooperatives, personal implementation process, 
B2C through partnerships 

Infrastructure Management In-house development, outsourced distribution 
and production, digital automatization 
development 

Financial Aspects Heavy development resources and costs, income 
streams dependent on partnerships 

Table 9: Summary of FM-technology’s business model  
 
Product 
FM-technology is a modern facility management company where the main focus is the technical 
management and real estate automation by using hardware. Automatization of different 
processes within a real estate will create more time and new resources for the real estate users. 
Real estate automation makes the building more self-aware through AI by integrating different 
systems such as ventilation and heat within one building to a single system consisting of 
interacting sensors.  
 
The company started as a mean of solving the problems of using different systems within one 
building that are not connected to finding a solution of integrating them all into one platform. 
By integrating all systems and creating sensors that are cooperating the property technician can 
manage the real estate remotely independent on the location of the property. FM-technology 
originate from the users benefit by collecting data from the users to create a system design for 
the user. The incentive for the system is that the real estate will consume less energy as well as 
saves great deal of work and technical management since AI algorithms manages the real estate. 
This would cause the real estate’s economical capacity to increase which would in return be 
able increase the technical services for the residents which would facilitate for the individual 
that is renting the space. 
 
As a value offering towards customers, FM Technology offers a new way to operate facility 
management with the help of Internet of Things (IoT), where sensors in all areas trace and 
measure everything that is relevant for facility management. This information is then made 
available through an application that is available for the customers. This collected information 
is a very convenient way of operating facility management and managing a property with. 
Compared to the classic approach, this solution offers a more streamlined way of operating a 
facility or property and gives the end user a clearer view of the whole picture. 
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As the solution provided by FM, they also, as a part of their value proposition, actively 
participate in the implementation phase of the system and helping the customers achieve a good 
end result with the actual product.	
 
Customer Interface 
One of the customers segments FM-technologies can offer their product and services is within 
new construction since the process of integrating the real estate automatization system is 
simplest if FM is a part of the commence of the construction until the end. By working and 
cooperating with one of the biggest developers in Sweden, this can be achieved. Since real 
estate automatization changes the way a construction is produced, the way of thinking within 
the construction design also has, enabling for FM to actively participate in that process. Apart 
from that, FM’s main target customers are property owners and housing cooperatives, where 
systems like these can be value increasing and provide a more streamlined method of handling 
facility management, compared to methods used today. 
 
Other distribution channels are real estate owners with existing real estates that needs to be 
automated. The relationship between FM and real estate owners are business to business which 
is a market strategy where companies do business with each other without any intermediaries. 
FM-technologies market strategy with the city network is business to consumer which refers to 
the process of selling products and services from companies to consumers. In the cooperation 
between FM and the city network in Sweden is made through digital services that FM has 
created that also serves as a turnkey in the city portal. In the same way as a consumer purchases 
services for a broadband, the consumer can purchase the technology for the real estate 
regardless if it is for the consumers to make their home smart or if it is for a measuring computer 
to collect data and billing for it.  
 
A part of the process that FM works with is the actual delivery of the product to the customer. 
They divide this into three steps: 
 

(1) Understanding the customers’ needs and providing a solution in accordance to that 
(2) Installing the hardware to the facility/building, from production to implementation 
(3) Controlling and validate that the product works the way it should and provides the 

customer with relevant data and information. 
 
During these phases, this can be described as a very personal relationship where FM provides 
high assistance in all steps, enabling for the customer and FM to reach a solution meeting the 
customers’ needs. In the phase(s) after the implementation steps, the customer has all tools 
needed.  
 
Infrastructure Management 
The work related to the product and services in regards of development and creation of new 
solutions of FM-technology are made inhouse. The production and delivery of the product are 
made outhouse, other companies are responsible for the distribution to enable FM-technology 
to focus on being a small but flexible fast thinking company that can create new and right 
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solutions instead of a heavy distribution and production within the company since that 
competence can be found outside the company. The outhouse production and distribution are 
the key partnerships for FM as they enable the actual value proposition. 
 
The key resources and activities are in many ways dependent on the partnership-structure. The 
main key activity offered by FM is the application that works in combination with the 
automatization of an object.  This is complemented by the actual resources which in this case 
is seen as an intellectual resource, as it combines physical assets (buildings, facilities etc.) with 
their key activity and this all leads to an automatization. This is the key resource of FM and is 
the core of their value proposition and business model. 
 
Financial Aspects 
FM-technology has been profitable since day one, the company has tried to create a value first 
to earn money as you build with, the company also are looking into obtaining capital further 
down the process of the company, but first creating something that the market demands. It is 
about having a good idea, though not yet commercial instead creating something at the right 
time and through this process transform the thinking process and come up with a core idea. 
Since the business of FM-technology is from commence to the end of a project, the income 
model is designed in three different parts. The first is to understand what the clients and 
customers need and creating the right product solution from hardware to installation. The 
second is to manage the real estate to monitor that it is operating correctly.  
 
The cost structure of FM-technology is weighted towards the development of the product. 
Working with partnerships for the distribution and production, a part of the financial risk 
internally is outsourced. Also, by using distributors the revenue streams are very dependent on 
the partnerships with the distributors, as they are the key factor in creating a stream of incomes. 
With the business to customer approach through the city network, that partnership is very 
important for the revenue as well. 
 
Business Model Innovation 
What FM brings to the market is, in their words, a unique solution that streamlines facility 
management and provides the user a simplified way of accessing information and with this and 
the help of AI, automatizes and optimizes the real estate management. This provides a new 
solution in how to handle and manage an existing demand and need on the market, that with 
the use of digital tools and new technology such as AI, is in several ways beneficial for the 
users. 
 
Lacking direct competition, FM-technology offers the market a value proposition and product 
that previously has not existed, providing challenges in terms of implementing it to a market 
that has existing solutions and methods of working with facility and real estate management. 
Thus, an important part of the business model innovation for FM-technology is to show the 
market that there is a need for their product and that it is helpful. FM-technology states that 
their technical solution is financially beneficial compared to existing solutions and vastly more 
efficient since it combines all areas of facility management within one tool.  
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FM-technology works with innovation by never stopping to find new solutions by having a 
small group of employees that is very close to the customer market. Innovation for FM-
technology is by having an agile approach to their product and development. Changes in the 
products are based on the data that is collected from the property and user, for example a water 
meter that sends data on the consumption pattern and from that data try to find new effective 
solutions of consumptions in regards of temperature and pumps in the property. Home-cares 
use this technology to find the right temperature and to see if the elderly are following a normal 
living standard as well as the emergency service to be more effective in their work by receiving 
data from the property, and this is done without using any new hardware or sensors. 
 
5.2.2 Bumbee Labs 
Bumbee Labs is a data collecting company that was founded in 2008 and launched in 2014. 
With the help of Wi-Fi technology, Bumbee Labs measures visitor- and traffic streams within 
shopping malls, cities, retail stores etc. This data can be used when planning traffic flows, 
optimizing tenant mixes within shopping malls together with several more usage areas. With 
an accuracy of 99-99.5 % of the data collected, Bumbee Labs offer a unique insight of different 
streams and measurements that has the possibility to change how the property sector plans and 
optimizes several areas, which makes them a suitable company for this study. 
 

Summary Bumbee Labs’ business model 
Product Data provider of streams tracked and measured 

through the use of Wi-Fi 
Customer Interface B2B towards system integrators and IT-

companies, integrity awareness, showcasing 
potential and usage areas 

Infrastructure Management Existing Wi-Fi infrastructure, statistical model, 
partnerships where data is analyzed 

Financial Aspects Fixed price dynamics and monthly fee revenue 
streams, development and scaling costs 

Table 10: Summary of Bumbee Labs’ business model  
 
Product 
Bumbee Labs offers a service that with the use of (in many situations already existing) Wi-Fi-
infrastructure measures visitor- and traffic streams in different surroundings, collects this to 
data which is later, through distributors available for companies and organizations that works 
with properties, retail, city planning etc. The measurements are enabled by using Wi-Fi access 
points, which in many situations are positioned close to each other and thus enabling Bumbee 
Labs to collect accurate positional data of the object being measured.  
 
Wi-Fi technology is the chosen method that Bumbee Labs work with for several reasons. It is 
widely available and used throughout the world in all available spaces and infrastructures. This 
gives Bumbee Labs easy access to install their futures atop of the existing infrastructure, making 
their product very scalable and easy to implement for potential customers and users. By using 
Wi-Fi, which according to Bumbee Labs is a very penetrable method, devices within the 
systems are measured. This method is in no way unique to what Bumbee Labs does, however 
by being one of the first in the world working with Wi-Fi solutions, Bumbee Labs have 
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throughout their operation time been giving the possibility to tweak their product and adapt it 
to the demand of the market. 
 
One strategic advantage Bumbee Labs have is that they are the only company within this sector 
that is approved by The Swedish Data Protection Authority. Bumbee Labs are also GDPR-
certified, making them unique within Europe and giving them a great competitive advantage. 
Bumbee Labs describe this as a very important part of their service as it provides their customers 
and distributors a clear understanding that Bumbee Labs work with and handle personal data 
correctly. This is of great importance since the measurements are done on personal devices that 
in some way interact with the Wi-Fi network. 
 
The measurements provided by Bumbee Labs are also very accurate. According to Bumbee 
Labs, approximately 70-80 % of all visitors have a device that they can in some way can track. 
In areas where the population is high and representable, Bumbee Labs estimate an accuracy of 
99-99.5 % of their data. This is also complemented by a statistical model that through 
algorithms actually produces data that is not only how many devices that are tracked, instead 
they can generate and provide data about actual physical visitors.  
 
Bumbee Labs mainly see themselves as a data provider and the actual product offered is data 
that can be analyzed and implemented to several areas. The data collected from the 
measurements is enormous and the potential areas of which Bumbee Labs can operate within 
are several. 
 
Customer Interface 
Bumbee Labs have since their founding adapted their target customers throughout the process 
of establishing a service and a business model. Whilst initially working on several pilot projects 
and directly with companies and organizations within several sectors, they now trend towards 
being a data provider. The transition has gone from operating business-to-customer to business-
to-business. The business’ that Bumbee Labs targets are companies working with installing Wi-
Fi systems in public spaces, such as cities, transportation hubs, shopping malls etc., distributors 
that through their network are able to reach customers that have the demand and need for the 
data that Bumbee Labs offer.  
 
Bumbee Labs have since the start worked on several levels and used very different distribution 
channels in order to reach customers and businesses. One important process that has been 
critical for Bumbee Labs is to educate the market and the potential customer segments in what 
Bumbee Labs does and why it is useful and should be in demand. Competing with more classic 
ways of tracking visitors (e.g. camera- and laser tracking), Bumbee Labs have faced challenges 
in highlighting the advantages that tracking through Wi-Fi gives. By participating in different 
projects, organizations and showcasing what they do in various public outlets, Bumbee Labs 
have in sort created a demand for their product.  
 
As Bumbee Labs see themselves as mainly a data provider, the customer relationship is built 
on other values than the actual delivery of the data. Working with collecting data from personal 
devices, Bumbee Labs have faced challenges regarding privacy and integrity. It has therefore 
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been important, within the customer relationships adapt and show existent and potential 
customers the progressive work behind, where the authorization from The Swedish Data 
Protection Authority and the GDPR-certification have helped. Apart from this, Bumbee Labs 
offer a self-service where the customers have full access to the data. However, a more personal 
service is still a part of the business model, especially in those cases where Bumbee Labs work 
directly with the end customers. 
 
Infrastructure Management 
In order to enable offering a value proposition towards customers, Bumbee Labs are dependent 
of both physical and intellectual resources. The physical resources that they are dependent on 
is Wi-Fi infrastructure within the area(s) where Bumbee Labs are measuring and tracking 
streams. Depending on the customer, this might either already be available, and Bumbee Labs 
can work with the existing physical resources. This is the key to their business model and to 
enable the actual product that they are offering within their value proposition. The other one, 
which makes them unique, is their statistical model, which is dependent on the outcome of the 
physical resources. This is an intellectual resource where data is collected, analyzed, which 
enables offering accurate data which customers can analyze and adapt to their needs. The main 
work is the back-end process, which requires competency within programing, networking, 
statistics and understanding data. 
 
All in all, the resources together with the value proposition combines to a key activity where 
providing data and problem solving within visitor streams is offered. The main challenge is to 
simplify the data so that customers understand it and can gain advantage from it. As the data is 
very complex, Bumbee Labs partner with mainly consultant firms that work with the analytical 
towards the end customer segment. 
 
Bumbee Labs today see themselves as mainly a data provider, which is a strategic decision as 
the belief is that this is the area where most value can be offered. As to enable a functioning 
business model where customers can gain value from the product, Bumbee Labs with their 
business model are dependent of some crucial partnerships. The main partnerships Bumbee 
Labs is reliant on are with consultant firms where their data is analyzed and adapted to the 
customer needs. This is a decision that has been made from Bumbee Labs as to optimizing the 
company and the allocation of resources and activities within the firm. Bumbee Labs are in a 
phase where they will start scaling and optimizing. 
 
One correlation between key resources and partnerships is the use of existing infrastructure. It 
is beneficial for both Bumbee Labs and their customers if existing infrastructure can be used 
when installing Bumbee Labs’ system. Bumbee Labs, therefore collaborate with IT-companies 
and system integrators who work with the installments of Wi-Fi-systems in public spaces, 
which opens up several customer segments and also lowers the risk and the threshold for 
customers to access their product. 
 
Financial Aspects 
Bumbee Labs are in the process of establishing themselves and within the near future scaling 
up as they are within a reach of being completely profitable, independent of external financiers 
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and venture capital. With the value proposition that Bumbee Labs offers and the phase that they 
are in, according to the categorizations of cost structure, Bumbee Falls in between a value-
driven and a cost-driven structure. Optimizing the company in accordance to the future scale-
up and the product after the demand and the capacity that Bumbee Labs have falls in to the 
cost-driven structure. However, in order to meet competition and to continue develop towards 
market demands and reacting to changes will always mean that the value-driven structure is the 
core of a company with the value proposition that Bumbee Labs offer. 
 
As development continues and Bumbee Labs, the costs now mainly focus on development of 
their product. Sales are important, but with the work that has been done since the start of the 
company, Bumbee Labs believe that they are in a position where they can focus on improving 
and developing the product and that the collaborations that they have with distributors, 
companies and organizations, the aim is to develop and improve as the goal is to scale up in the 
upcoming years. 
 
The actual revenues are based on fixed price dynamics. The fee that a customer pays is a 
monthly subscription fee that is based on the amount of access points that are used to measure, 
track and collect data from. Depending on the customer and where the measurement is taking 
place, a different amount of access points is needed. Bigger objects such as shopping malls and 
airports will need more access points, and, therefore a higher subscription fee, than smaller 
objects. Bumbee Labs have strived to offer an as easy model as possible for the customers, as 
they believe this is beneficial. Compared to other solutions, such as camera- and laser-tracking, 
Bumbee Labs offer a low threshold to accessing their services, which also includes more than 
other solutions. What the customers gain from paying is the tracking and the raw data collected 
and run through Bumbee Labs’ models and systems. 
 
Business Model Innovation 
Established methods on the market have and still exists, all approaching different segments as 
the solutions had different capacity. These solutions have been camera and laser-tracking, 
physical persons clicking to measure streams and other solutions that in many ways offer very 
simple but yet sufficient solutions. Bumbee Labs have, by developing Wi-Fi-tracking, provided 
the market with a new solution, in some way competing, in other ways not with existent ones. 
It is important to understand that every solution has its limits and is best suited towards specific 
demands and fields. With the Wi-Fi method, Bumbee Labs have opened up new segments 
where measuring and tracking streams previously have been insufficient and non-existent. The 
value proposition is the actual business model innovation and the structure around this has in 
many ways followed established solutions. Bumbee Labs have adapted their business model 
towards their own scope but also in accordance to the markets. Today, being mainly a data 
provider with unique statistical models, they partner up with consultant firms and through 
distributors offer value to markets and segments where similar technologies and solutions 
previously have been non-existent in. 
 
5.2.3 Myrspoven 
Myrspoven is a company working with automatization of the process of optimizing energy 
efficiency within buildings, using AI-systems. Using the internal data and information from a 
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building, Myrspoven are able to optimize the energy efficiency and the inside climate of a 
building. Being unique with this kind of solution, Myrspoven has since its founding in 2017 
developed and worked with a concept and product that has incorporated advanced technology 
solutions with the scope to increase efficiency. Myrspoven has been chosen as suitable for this 
study as their solution follows the criteria for Proptech 3.0 and are in an early establishment 
phase. 
 

Summary of Myrsproven’s business model 
Product Building and facility automation and 

optimization through AI-technology 
Customer Interface Targeting property owners with complex 

buildings, classic sales approach, automatic 
process 

Infrastructure Management Development of AI, specific knowledge from 
energy and property sectors, organized customers 

Financial Aspects Subscription based revenue streams, 
development costs funded through VC 

Table 11: Summary of Myrsproven’s business model  
 
Product 
The product that is offered by Myrspoven is a technological solution that with the help of AI 
optimizes a building’s energy and efficiency usage in real time. This is done by constantly 
collecting information about all usage data, energy- and usage statistics and weather data that 
is then processed through an AI system. The AI system developed by Myrspoven, creates a 
digital twin of the property where it in real time can analyze data, statistics and information, 
that through this optimizes the building’s efficiency in terms of energy usage, heating and 
cooling. The core service is to provide a product that optimizes the energy usage and lowers 
energy costs through automatization.  
 
In terms of a value proposition, what Myrspoven offers is a fully automated system that without 
any actual human resources measures output data from a building and in real time optimizes 
energy usage, thus saving money in real time. This will eventually lead to an increase in the net 
operating incomes, which is the value offering from Myrspoven towards their customers and 
potential users. 
 
The idea of the product is based on several factors. One factor is the increased complexity of 
energy usage within the property sector where importance of optimization of the energy usage 
has increased significantly. As the complexity and the importance has increased, there has been 
a lack of solutions that can handle the complexity of what Myrspoven is offering today, creating 
a gap and a potential within the market. Myrspoven explains that optimizing and saving on 
energy usages has always been possible, however with the previous methods it has not always 
been reasonable to actually follow through with this potential as it has been very resource and 
time consuming.  
 
The general idea of the product is to deliver a service and a product that is very general and 
scalable, being applicable for very large portions of the property sector. Within the long scope, 
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Myrspoven’s belief is that a solution like their, or similar, can lead to the property sector 
reducing their carbon footprint. 
 
Customer Interface 
In order to enable delivering their service, Myrspoven is dependent on several factors from their 
customers, providing a very clear view of Myrspoven’s target customers. These are larger 
property companies, with complex buildings (heating and cooling) and where there is some sort 
of structure behind optimizing and managing buildings in terms of efficiency and energy usage. 
The more structure (organization of information) there is, the lower is the threshold for 
Myrspoven to implement their product. Targeting as complex buildings as possible is also a 
part of the value offering from Myrspoven. Their edge is the actual system which can handle 
very complex buildings, in which they are unique. 
 
In order to reach these customers, Myrspoven works with very classic distribution channels, 
including hard calls, participating in expos and demonstrating their product through pilot 
projects. With this, they have generated plenty of interest, which has led to several 
collaborations and projects with very large property companies. Myrspoven have also noticed 
that the timing of launching and working with their product has been beneficial for them, as 
they see a trend of the property sector moving more aggressively towards digitalization, which 
has abridged the process of distributing their product. 
 
Within the phase that Myrspoven is in today, they work very closely with companies on 
projects, as they still are in a phase where the product is constantly developing. The vision of 
what they want to achieve is very clear, and whilst existing customers have provided positive 
feedback, Myrspoven still aim to develop and improve their product and prove the concept on 
all stages of the product. Within these stages, the customer relationship has, therefore been very 
personal and directed both towards Myrspoven but also the customers. However, the aim is for 
this product to be installed and then run by itself, minimizing the interactions between the 
parties. Myrspoven’s goal is to, when the product is implemented and installed, for it to run and 
update it in accordance with development.  
 
Infrastructure Management 
In accordance with the value offering and the target customer, a key resource for Myrspoven 
are complex buildings producing data and information, where the company behind has a 
structure and organization for this. Without this, Myrspoven can offer very little in terms of 
value with their product. This correlates with the actual AI system that Myrspoven has 
developed, which utilizes the resources collected from the buildings in order to automate and 
optimize the buildings. These two factors are the main resources that Myrspoven operates 
around and which enables them to create value for both themselves and for customers. 
 
Today, Myrspoven work heavily with the development of their product. Within the company, 
a majority of the resources are within development. Within the company, Myrspoven has great 
knowledge from both the property and energy sector, and from the IT sector. This has given 
them an edge, as they have incorporated these two to each other and since the founding of the 
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company strongly relied on these two knowledge-resources working together to achieve the 
vision of the company. 
 
Apart from those resources, some of the internal resources are aimed towards their customers 
and the delivery of the projects. Little resources are aimed towards selling the product, since 
the company in its current state prioritizes existing collaborations and projects together with 
development. Within the future, Myrspoven’s aim is to organize the company in such way that 
it should be diversified into two areas; one that purely works with selling and implementing the 
product and one that works with development and scaling.  
 
The resources also correlate closely with the key activities within Myrspoven. Development 
and scaling are a priority as of now together with the existing projects, which include pilots and 
continuation of previous successful projects that have generated new orders. As explained 
previously, the aim is to create a product that is very general and scalable, enabling it to large 
parts of the property sector.  
 
With the product Myrspoven is offering and the way that resources and activities are organized 
and structured, they are not dependent on partnerships in the same extent other companies 
within the property sector are. Since the founding of the company, Myrspoven have had paying 
customers and the opportunities to pilot their projects and developing with the help of that. As 
the product is digitally based and developed internally and not dependent on physical resources 
internally, there are no needs for partnerships to organize and scale the economy. The only 
partnership that Myrspoven are dependent of is the data that they collect from buildings, which 
are their customers. This correlates with their target customers and what they need in exchange 
for their product. 
 
Financial Aspect 
With a steady income stream since the founding of the company, Myrspoven have been given 
resources from the early stages that have in parts financed their costs. The main costs that 
Myrspoven work with are the development of the product, which requires human capital and 
knowledge. They have relied on venture capital in the early stages, and still do, for the 
development of the company. However, as they have paying customers and a product that has 
been proven to work, the aim is to use the venture capital for developing the product, growing 
and innovation, whilst the revenue streams covers the cost of the product. 
 
The revenue streams are grounded on subscription-based models that generate revenue by 
customers paying a monthly fee that is based on the square meter of the building. The revenue 
streams have been flexible in the early stages of the company’s existence. Myrspoven have 
noticed that companies within the property sector rather pays an initial fee and, thereafter avoids 
the monthly payments. As a start-up in the early stages, Myrspoven have been acceptable 
towards this as they see the benefits of collecting firm revenues in the early stages.  
 
Business Model Innovation 
Myrspoven offers value towards the property sector in terms of an innovating product that 
streamlines and automatizes the energy efficiency within a building. In many ways, this is a 
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unique solution due to its complexity by integrating complete data and information from a 
buildings heating and cooling system to optimize the energy usage. By doing this and thus 
increasing the net operating income for the property owners whilst also saving resources in how 
efficiency has been achieved before, the value proposition offers the market a one-of-a kind 
solution, in theory being an improvement for property owners across all areas where it actively 
has a role. 
 
The innovation process behind Myrspoven is grounded in the property sector always searching 
for improvements to their net operating income. Optimizing the energy efficiency in properties 
in itself is nothing new. Indeed, solutions with the base in digitalization are available but within 
Myrspoven’s main market, which today is Sweden, they are unique. This does provide a 
challenge in creating a market and showing a need for the product. Myrspoven have, though a 
very young company, enabled themselves to create a market by proving their concept, 
intriguing the property sector and potential customers. This has not only given them an edge on 
the market, but also further challenges internally in scaling and managing the existing 
customers and projects. Also, by being the first mover, Myrspoven believes that with the 
complexity of the solution, they will benefit from being early and having a concept and product 
that is proven to work. 
 
5.2.4 Raybased 
Raybased works with automation of properties through several technological solutions. 
Working with different technologies to track and measure relevant data, in order to provide an 
optimal inside climate, Raybased offers the property sector a fully automated wireless 
automatization system. With smart buildings being a part of proptech 3.0, where buildings 
through automation optimize themselves, Raybased qualify within those criteria and are 
relevant to this study in terms of innovation and the establishment process. 
 

Summary of Raybased’s business model 
Product Wireless real estate automation solutions, 

optimizing inside climate 
Customer Interface Targeting automation system installers, third-

party contractors, proof of concept, external 
education of implementation 

Infrastructure Management Outsourced distribution, specific knowledge of 
product implementation 

Financial Aspects Fixed price and monthly fee revenue streams, 
development costs  

Table 12: Summary of Raybased’s business model  
 
Product	
Raybased is a product and software company in wireless real estate automation. Real estate 
automation is the technology on how to control and monitor building systems such as 
ventilation, heating and cooling systems, lighting and security. Working with real estate 
automation means to measure, trace and control the real estate wirelessly. The reason of 
utilizing real estate automation is that it creates a better indoor climate which would give more 
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satisfied tenants and coworkers that can focus on their jobs which would make the tenants more 
productive.  
 
Real estate automatization gives a lower energy consumption and with correct monitoring of 
the technical systems the property technicians receive the data quicker and digitally and can, 
therefore be more effective. This would give a more attractive real estate with a lower operating 
and maintenance cost which would give a higher net operating income which also would 
generate a higher real estate value. This would also generate new money and enables the 
capacity to buy new buildings and, therefore the market would also grow. 
 
The value proposition is that through the automation offered by Raybased, property owners 
increase the attractiveness of their properties, increase the net operating incomes and improve 
the management of their supply chain by using one product for automation.	
 
Customer Interface	
There are already existing business structures within real estate automatization. When real 
estate owners want to make their building smart they usually do not turn to a product and 
software company, instead they turn to a contractor that are system installers. These system 
installers can assemble products and software from different companies to one total solution 
that is customized for a specific building that the owner wants to make smart. The background 
to the market is that buildings are unique and differently constructed and, therefore the needs 
of the buildings are different and there has not been an automatization that can do everything 
and, therefore various products from different companies have been customized for every 
building. If a company is new on the market the suppliers and control technicians are sceptic 
and not ready to risk using an automatization system that takes care of all this, therefore new 
companies have to turn to the real estate owners through a design and build contract, which is 
what Raybased have done until 2018. After that Raybased launched a tool that allow of a third-
party contractor to work with Raybased’s products independent of Raybased, Raybased have 
gone from chasing real estate owners to control contractors that control all projects.  	
 
When Raybased targeted real estate owners as potential clients on the market the method has 
been in two different ways. The first is through direct selling and second has been through 
conferences, fairs and different forums. Now that Raybased are targeting control technicians 
and system installers the customers have been found through digital tools such as Facebook, 
although most of these control technicians do not use LinkedIn since simple phone calls will 
lead to a cooperation. Raybased created a Facebook group in which will be used to educate in 
wireless real estate automatization which also will be a channel to create contacts. 	
 
The response from the market has been that real estate owners that have been driven towards 
real estate automatization have been unlucky, they have tried new systems and been promised 
a great deal but after a couple of years the automatization company might not exist anymore, 
the real estate owners suffers since no one can take care of the system when the installers are 
not present anymore. A real estate might exist between 50-100 years and the automatization 
system for approximately 20 years which makes the real estate owners concerned. This has led 
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to Raybased starting with smaller projects and businesses, so when proving the concept 
internally and externally, tackling bigger projects. 	
 
Infrastructure Management	
The infrastructure management consists of a sales organization, project organization and 
aftermarket which generates money. The sales organization is classic and quite technical when 
helping the customers through standard operating procedure (SOP) since there must be 
employees that understand the technology that works within sales. The projects organization 
which works with product distribution which needs the project leaders to be able to educate the 
clients since the product is very technical which consists of hardware, software and installation 
work. 
 
As they work with distributors to create revenue, they are dependent on the distributors having 
knowledge about their product and the field they are operating within. This partnership also 
counts as a resource, which Raybased are dependent upon as parts of their revenue streams are 
created through the distributors.  
 
Financial Aspects 
The revenue streams for Raybased are mainly based through them working with distributors on 
several levels of the property sector to create revenue or themselves. The distributors pay 
Raybased a fee to access the product which they then sell to property owners as a solution to 
incorporate within the property owners’ buildings and properties. The property owners then 
also pay Raybased a monthly fee in order to use the product. This is the whole revenue chain 
for Raybased and how they create value for themselves, which is illustrated in figure 4 as well. 
The main stream of revenue is the aftermarket, the implemented product. 
 
They have also worked with direct sells to property owners, though the ambition is to work 
through distributors that have knowledge of the automatization process and the product that 
Raybased works with. 

 
Figure 4: The cost structure for Raybased, as described and provided by Raybased 
 
The cost structure for Raybased is heavily weighted towards development of the product and 
the resources within the company, such as human capital and the process of establishment on 
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the market. Raybased still operate on venture capital and have yet to reach profitability, which 
in no way is unusual for companies within the phase Raybased is in.  
 
In order to increase revenue, and decrease costs, Raybased have worked with the revenue 
streams, enabling third party distributors to access the system, which has enabled more users 
and thus an increase in the revenues.  
 
Business Model Innovation 
With automation, Raybased offers customer an automatized process that optimizes the inside 
climate, leading to an increase in the net operating income and reduced costs for the property 
holder. Within the field that Raybased operate in, there are other solutions that offer similar 
value propositions with similar target customers and working towards the same sector. This has 
provided challenges for Raybased. As all assets, each property is unique and possess different 
variable that has to be accounted for. Raybased explains that no system can do it all, and instead 
the distributors that work with implementing automated systems often provide a specific 
solution for each property. The challenge for Raybased has been rearranging from working 
directly with property owners towards working with these distributors. Another challenge has 
been creating a market, showing that automation is a beneficial product. This is partly due to 
property owners lacking a clear supply chain, working with different solutions for the property 
management across all assets.  
 
Working with adapting the product and the approach towards the market to reach more 
customers and create a demand is a process that Raybased applies heavily. Automation is the 
key activity but without a market that understands the demand, the companies within the 
property sector might not see the need. 
 
Raybased encourages innovation by having a section for business development that works with 
how to create new services based on the system that Raybased has created. The employees that 
are responsible for the market section have the responsibility to know and understand the 
customer need. The technical section works with being updated on the latest technology and 
once a week these two sections meet for a product council and discuss possibilities and the 
current state of the market. 
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6 Analysis 
This section will present an analysis that will lay as a foundation for answering the second 
research question. A thematic analysis will be conducted where the companies and concepts 
business models will be compared. This in together with the different phases of establishment 
process the respondents are in, the challenges for the companies and if they are disruptive will 
enable answering what the key factors and challenges are for establishing and implementing an 
innovative business model. 
 
6.1  Key factors of a business model within the proptech sector 
Following the chosen definition of a business model, this study has identified eight companies 
and concepts, four from each of the sectors (real estate fintech and smart buildings) and 
presented their business models. As presented in the findings, the companies are in different 
phases and the range since the founding varies. This given, the insight the companies have given 
of their business model can serve as a groundwork for the establishment process of a company, 
what aspects that are of importance and how to face these challenges. 
 
6.1.1 The early stages of a business model 
When comparing the business model of the companies in the early stage, in the cases of 
Myrspoven, UnityWorks, FM-technology and Raybased, development of the product, the 
business model and the company is a factor that stands out. These companies, being in the early 
stage are still in a developmental phase where the value proposition offered is being developed 
to suit the market in different ways. Development of the business model and the elements within 
that are therefore a very important factor. 
 
With development being a part of the key resources within the early stage, it also becomes a 
part of the cost structure for the company. When developing, scaling and working towards 
growth and expansion, using external capital in this process is common and has been named as 
a method of financing development by the interviewees. The companies within the early stages 
are not yet profitable and, therefore the reliance of external capital is important. When asked 
about the threshold for profitability and what key factors that are important for a company’s 
future existence without being profitable and being in the early stages, a unanimous answer 
from all interviewees was the potential of the concept and the company.  
 
Potential as a term is vague and working within a company on a concept may produce a biased 
opinion of the opportunities and the potential within a company. Instead, as a comparison, 
general reception and results can be reviewed as a marker for the actual potential. In the cases 
of FM-technology and Myrspoven, they have had revenue streams from the founding of the 
companies, in FM-technology’s case enabling them of being profitable from the beginning. In 
Myrspoven’s case this has given them a security that their concept is attractive and that the 
market sees a high potential.  
 
Being in the early stages of a company, profitability is not always the most important factor, 
which is also mentioned in the theory of disruptive innovation, instead development and 
creating the market for the product are key factors. However, being able to show potential 
profitability and scalability was mentioned as a key factor for investors to show interest and see 
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future potential. Nevertheless, being a first-mover and operating with new-to-the-market 
business models also means having a business model that lacks historical performance data 
from a sector, leading to a very speculative approach regarding the potential. The incitement of 
showing potential profitability and scalability, therefore increases in those cases.  
 
Working towards establishment, growing and expanding the business’ is a crucial part in that 
process. When asked, the interviewees respondent that the possibility of scaling the business 
model and implementing a structured organization internally are the two key factors within this 
phase. Thus, showing a potential of scaling in the early stages is not only important for the 
potential, but also enabling growth and a continuation of development for the company. 
 
Mentioned by several of the respondents was also that the value proposition, within the limits 
of what the product actually is offering, should be applicable on larger groups of customers. 
This correlates with a scalable product. However, limiting the business approach in the earlier 
stages was also mentioned. This implied finding a balance where development and 
implementation in pilot projects can be combined without sacrificing on one or another. By this 
development can occur whilst testing it and by that receive direct feedback. 
 
Another key factor for all business models is the actual demand for the value proposition 
offered. A common repeating theme in the marketing part, which mostly consists of the 
customer interface is that the distribution channels used in the early stages consist of classic 
approaches where hard calls, piloting projects, calling companies and demonstrating the 
product. In many situations, the respondents described that their product and value propositions 
is seen as something interesting, but not necessary.  
 
Whilst the classic approach might be time consuming, the interviewees agreed that this is the 
best way to introduce the product to a market and through that create the market for the 
company and the value proposition offered.  
 
6.1.2 The influence of the property sector on the business model 
With regards to the property sector and proptech as a solution, the respondents had different 
perspectives of the reception from the property sector on proptech companies. Whilst some of 
the respondents have experienced the property sector as interested and receptive of new 
solutions, others have experienced it as less receptive and traditional.  
 
How does this affect the proptech companies? Several of the respondents pointed out 
knowledge about the property sector as a key factor. Providing digital solutions and tools that 
have potential is not necessarily the most important factor in order to create a market. Instead, 
understanding how the property sector works, the structures, the needs and what contribution 
that can be made are essential. Another factor that was mentioned as important with regards to 
the property sector, though only mentioned by few of the respondents, is that the sector is well 
aware of what needs they have, and the knowledge to decide whether or not a specific solution 
is of interest in what way. 
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6.1.3 The role of business model innovation and innovation 
As mentioned, the property sector does have insight and knowledge in what their needs. With 
that, what is the role of the proptech community? Not utilizing the technical contributions and 
development that has and is being achieved proposes a lack of business model innovation within 
the incumbents on the property sector. Whilst they might be working with product and process 
innovation, the existing belief of the property sector being slow moving, traditional and not 
utilized proptech to its full extent, is highly possible due to a lack of business model innovation 
within the organizations.  
 
The reasons for this may vary, however, as stated by the interviewees, a sector that has followed 
an upward trend and with little turndowns and recessions, amid them the global financial crisis 
in 2008, have had little financial incitements to innovate their business models. Following 
previous studies, crisis is a reason for companies to innovate their business model (Markides, 
2006). One respondent stated the property sector as “fat and happy“, and moving forward they 
will face a rude awakening for not working with business model innovation and doing its work 
on adapting and utilizing the solutions from the proptech.  
 
With that, the role of business model innovation in terms of the proptech companies is to 
provide the sector with contributions from the digitalization and innovations that the 
incumbents can participate in, in various degrees. Mainly, what proptech companies provide is 
a newness to the market, where solutions improve performance and efficiency, with new, 
previously unexplored methods. The equivalent process internally from the incumbents is to 
work with business model innovation, structured and organized in order to develop and 
innovate the business model. The work from the proptech companies and their role can instead 
be seen as potentially disruptive where the sector may adapt the solutions and utilize them as a 
partnership within their business models, or, if disruptive enough, the sector might need to 
adapt, change their business models in accordance with the disruptive innovations. The benefits 
of the last is that the incumbents and the sector then can adapt and work towards a proven 
concept, minimizing risks.  
 
6.2  Challenges for proptech companies 
Every new company working within a new area and developing products within a previously 
unexplored field, will face challenges. For proptech companies in general, and the companies 
interviewed specifically, these challenges both consist of challenges several small to medium 
enterprises face, but also property sector specific challenges. Within a market that has 
flourished over the last decade, and with several property companies holding big stakes in their 
specific sub-sector, the proptech sector actively works with new products and solutions that 
may, or may not, contribute to a streamlined property sector.  
 
Proptech has existed over a long time, running through different phases over the last couple of 
decades; but why has the impact been relatively small? Some of the respondents suggest a slow-
moving property sector, others that the technology the recent years has been sufficient enough 
to actually provide something beneficial for the property sector. 
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6.2.1 Challenges within real estate fintech 
The challenges for proptech companies vary from company to company because of the different 
products they produce and, hence, different obstacles occur on the market. For Well Fastigheter 
the challenges lay in convincing investors in their financial model that can stand for the loan of 
the housing cooperative. For this to happen Well Fastigheter will need to show a great track 
record that can ensure the investors that their business model is profitable, because that is the 
incentive for investors to obtain a return greater than the actual investment. The idea that Well 
Fastigheter has developed is so far unproven in comparison to how customers usually buy 
apartments in Sweden and, therefore the advertisement of what they offer is an important factor 
in attracting customers. When customers are attracted to the model that Well Fastigheter has 
developed they can potentially attract more investors and by that prove their concept. 	
 
For the National Land Survey, the obstacles on the market are legislations, policies and law 
challenges that must be cleared before the implementation of blockchaining. Sweden needs new 
legislations that would make it easier for companies to implement blockchain technology in 
their transaction process and through legislations this could be implemented as a standard of 
work to encourage a more secure and transparent market. However, the process of 
implementing legislations is time consuming, and needs to go through several steps, therefore 
blockchaining might take a great deal of time before being a standard use, at least on the 
Swedish market. Swedish real estate companies should act on this and demand a better and 
faster legislation that would implement blockchaining, if there is a demand a change would 
come faster.	
 
One of Datschas obstacles are the transparencies on the market. If the market is too transparent 
then Datscha’s product would not succeed as it has within the market of real estate information. 
Too much transparency would mean that Datscha could and would not offer a unique solution 
since the information and data that Datscha has can also be found elsewhere. If the market is 
not transparent enough then Datscha would not be able to obtain data on the real estate market 
which is the core function of Datscha. Therefore, when expanding to a new market they need 
to do an extensive market research to comprehend the needs and demands of the market. 	
 
The challenges on the market for UnityWorks is the status quo, that the market remains 
unchanged and, therefore need to raise awareness of the problems that exists, how and what 
their solutions offer in terms of changing this status quo. A good track record or a greater 
exposure of the business model is needed to show that their solutions work and changes the 
way the market operates. This could be done through more marketing of their services to attract 
more customers which if great enough would change the status quo of the current market.	
 
6.2.2 Challenges within smart buildings 
The hindrances for FM-technology and Raybased is, as for most companies within the sector 
of smart buildings, the slow adaptation of digitalization on the real estate market and to make 
the product more attractive for the customers. For Myrspoven, the challenge is to prove their 
concept on all levels, though that has been done in small scales. This can show that their product 
works which also is dependent on achieving digitalization as an attractive method of solutions 
within the real estate sector.  
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Raybased also concludes that the sector needs a centralization and standardization because there 
are too many different technical solutions on the market. This can be solved by creating external 
relationships between companies that offer similar solutions to drive the proptech sector further. 
However, there is a competition between the companies which would make it more difficult for 
these companies to collaborate, nevertheless, together they can create a more attractive market 
for digitalization by driving the importance of digitalization in terms of more financial gains 
and a smaller environmental impact which in recent years has been a great focus of discussion 
on all markets.  
 
By focusing on the demand of the customers as a first priority to create technology innovation 
that is built from the outside in, the companies can adhere to every customer’s demands. To 
drive, proptech companies need to speak in a language with regards to customer’s needs, the 
customers seldom understands the heavy technological factors behind the product and needs a 
simplified language.  
 
6.3  Are the firms and concepts identified disruptive? 
Disruptive innovation is in theory very specific and is often a process that takes place over a 
long-time span, increasing the difficulty of accurately distinguish whether or not a company is 
disruptive. Amid the respondents, all believed that in some way either the product was 
disruptive or the methods of doing business was. Important to note is that the term disruption 
in itself is not necessarily the same as disruptive innovation. Working with new technology and 
digitizing a sector and its sub-sectors, whom previously have been very traditional, has the 
potential to be disruptive and change the market conditions and the way a sector works. It can 
also lead to creative destruction, which completely changes the way of working.  
 
6.3.1 Well Fastigheter 
Well Fastigheter offers a new type of business model that currently is not offered in Sweden. 
The business model offers a new way of buying condominiums for customers that do not have 
the financial ability to purchase an apartment. The business model offers the possibility of 
acquiring a condominium through financing the purchase with 20 % equity whilst the other 80 
% is a debt held by the housing cooperative. This would make the buyer debt free and eliminate 
the role of the banks, however, the buyer would need to pay a higher fee to the cooperative. 
This could be seen as comparable with the theory of disruptive innovation by Christensen. The 
theory is comparable because of the new way of financial payments to purchase a condominium 
that previously has not existed within the Swedish real estate market. The theory of disruptive 
innovation describes a company’s customer segments to be low-end customers, which Well 
Fastigheter targets, since the condominiums being sold are of smaller sizes and being available 
for customers who previously have not had access to the market due to the financial policies. 
However, the disruptive innovation theory also refers to the product or business model taking 
a greater market segment with time as new ideas develop and become more attractive. 
Therefore, only time will tell if the business model of Well Fastigheter will expand to other 
customer segments and take greater shares of the market, but Well Fastigheter as of now mainly 
targets low-end customers within their specific market. 
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In theory, the potential to be disruptive in terms of innovation is high for Well, though they still 
need a proof of concept of BRF 2.0 and significantly more time in order to examine what 
potential footprints they might leave behind them.	
 
6.3.2 The National Land Survey (Blockchain-project) 
The National Land Survey offers through their project a new way of transparent transaction 
process in blockchain- technology. Blockchaining is a relatively new technology when 
implemented in the real estate sector, however, if the technology is disruptive is disputed. 
Blockchaining within the real estate sector is considered to be disruptive in the sense that it 
gives a new way of transaction on the real estate sector with a much higher security and 
transparency that cannot be offered with the conventional way of real estate transactions. The 
National Land Survey in itself do not target any customer segments since they are not a 
company rather an organization that work for the greater good of the public service, hence, the 
disruptive nature of The National Land Survey cannot be compared to other companies. 
However, the technology of blockchaining within the real estate sector can be considered 
disruptive since it is a complete game changer on the real estate market. In comparison to Well 
Fastigheter only time will tell if the technology will be accepted on the real estate market and 
take a bigger part of the market segment and outcompete the current way of transaction. 
Customers have always been existent on the market of transaction, whether the transaction is 
within the real estate sector or not, hence the business model does not meet the expectation of 
creating a new market for non-existing customers that is a part of the disruptive innovation 
theory, however, it does create a new market for already existing customers. Though, from the 
point of view of blockchain technology outside of real estate sector such as in crypto-currencies, 
new markets has been created for non-existing customers in the sense that customers dealing in 
crypto-currencies did not exist before, neither was the necessity for it known until it was 
created, hence, creating a new market which would be considered to be disruptive.	
 
6.3.3 Datscha 
Datscha offer a product to collect and apprehend the best possible real estate data and 
information available on the market in which the customers can access the data quickly and 
efficiently on their website. Datscha can be considered disruptive on the market depending on 
when in time of the market one examines the product. Datschas product was considered to be 
disruptive on the market when it was first introduced on the market in Sweden, since it offered 
a much easier and efficient way of collecting real estate data instead of i.e. contacting the 
National Land Survey. Today the business model of Datscha has gained a greater hold on the 
market and the idea is no longer disruptive in the sense that it has already been established on 
the market. However, it could in some instances still be considered disruptive because of the 
expansion to other markets where the older more conventional form of obtaining real estate 
information is almost obsolete. Datschas products has taken a greater market segments than it 
had when established because of the wide user case that exists, other companies than real estate 
use the product and, hence, the product can be considered disruptive in its nature. On other 
markets such as the English market in which Datscha is currently expanding their product, the 
business model is considered to be disruptive because of the unconventional methods of 
obtaining information manually such as through their national land survey and call centers 
where employees contact different real estate owners, journalists, real estate brokers. Datschas 
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product gives a greater transparency to the English market which is considered to be disruptive, 
eventually Datschas business model will take the same course as it has in Sweden and make 
other methods of obtaining data obsolete. Since the customers already existed before Datscha, 
their business model does not meet the condition of creating a new market for non-existing 
customers, however, the business model does create a new market for customers that already 
exists.	
 
6.3.4 UnityWorks 
UnityWorks revolutionizes the process of property management by structuring the asset 
management, where the responsible asset manager lists assignments and tasks that need to be 
handled within one or several assets. This is the main purpose provided by UnityWorks, a 
management tool that streamlines and simplifies asset and property management. Information 
is transferred to an assigned entrepreneur who can plan the work and send back a proposition 
to the property manager until both parties are satisfied. The business model of UnityWorks can 
be disruptive depending on what perspective that is examined of the theory of disruption. From 
the perspective of a new way of structuring property management the business model can be 
considered disruptive because of the innovative business model that present a more efficient 
and digital way of communication that has not been developed before. However, from the 
perspective of customer segments, UnityWorks is not considered to be disruptive because they 
do not target low-end customers rather customers of all sizes and financial abilities, neither is 
the business model creating a new market for non-existing customers. Since UnityWorks is still 
a developing company their business model can in the future gain a wider spread on the market 
and outcompete the current way of management. This would put their business model more in 
the line of Schumpeter’s theory of creative destruction since the theory and UnityWorks do not 
target a specific financial segment of low-end customers. 	
 
6.3.5 FM-technology 
FM-technology works in the field of real estate automatization to make building more self-
aware through AI by integrating different systems such as ventilation and heat within one 
building to a single system consisting of interacting sensors. This technology is a game changer 
within the real estate sector in regards of leading to lower energy consumption as well as being 
more efficient since the property technicians can manage the real estate remotely independent 
on the location of the property. In relation to the theory of disruptive innovation the business 
model of FM-technology can be considered disruptive in the sense that they have created a new 
type of facility management through real estate automatization and using artificial intelligence 
to manage the property to give a sustainable environment. The idea is innovative since the role 
of property technician has become smaller which also saves money in operating expenses. 
However, if the business model will lead to a wider spread of use in the near future in other 
companies that want to make their buildings “smart” is currently shown to be unknown since 
the real estate market is slow to adapt to new changes. In the longer run the business model of 
real estate automatization will get a stronger hold which would disrupt the way of managing 
properties. Unlike the theory of disruption FM-technology do not target customers on the low-
end rather companies in all sizes and financial abilities that want to optimize their real estates. 
The business model targets real estate companies in which would not qualify as creating a new 
market in the sense that the customers as real estate companies already exist, however, they do 
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create new needs for the customers. Currently it is hard to evaluate if it is possible in the long 
run to obtain a greater share of the real estate sector other than in facility management. 	
 
6.3.6 Bumbee Labs 
The business model of Bumbee Labs is to measure visitors and traffic streams in different 
locations and surroundings and through this data make it available for companies and 
organizations that works with properties, retail and city planning by using Wi-Fi access points. 
This method is disruptive because of the new way of collecting data through Wi-Fi, before this 
method data was obtained manually through head counting which was much less efficient than 
current form. Through this technology companies can obtain the data and base their future 
decisions such as where and when to open a new store and what to close which would give 
companies a much more accurate way of conducting their business and on what basis. Using 
Wi-Fi connections is a market changer since almost every citizen has a smart device in their 
pocket on almost every occasion which shows the innovative thinking of Bumbee Labs. The 
market segments that Bumbee Labs targets are not only the low-end customers rather customers 
that are in need of their services independent on what the size of their company which would 
be opposite of the theory of disruption. The customers that Bumbee Labs target has been in 
pursuit to obtain data, so the customers have been there before Bumbee Labs, however, their 
unique business model does make the obtaining of data more efficient and precise which could 
make non-existing customers to customers.	
 
6.3.7 Myrspoven 
Myrspoven is in similarities to FM-technology a company working with automatization of 
optimization of energy efficiency within buildings, using AI-systems. The business model of 
Myrspoven can be considered disruptive in the sense that they offer a fully automated system 
that without any actual human resources measures output data from a building and in real time 
optimizes energy usage, thus saving money in real time since they are innovative and market 
changing so they certainly have elements of the theory. They also consider that their business 
model is more important than the product and that the revenue will eventually come, however, 
since their company is relatively new the idea and potential is more important than the financial 
aspects which would put it in the line of the theory of disruption. The market segments as we 
have concluded before with other companies are not targeting low-end customers, rather 
customers that seek to optimize their buildings to obtain a lower energy consumption and a 
higher net operating income which is not in the line of the theory, neither do they create a new-
market for non-existing customers.  	
 
6.3.8 Raybased 
Raybased offers services in wireless real estate automation in how to control and monitor 
building systems such as ventilation, heating and cooling systems, lighting and security. Their 
technology offers better indoor climate and lower operating and maintenance cost which would 
give a higher net operating income which also would generate a higher real estate value which 
were the same incentives as Myrspoven. In similarities to FM-technology and Myrspoven the 
technology is innovative and changes the way companies can operate and manage their 
properties, however, if they are considered to be disruptive is harder to evaluate. The new 
technology has not outcompeted the older methods of management and has not been targeting 
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customers with higher financial needs. However, in the future the technology can come and 
replace the way we manually manage properties today through the help of property technicians, 
but that is longer down the road, and it can be speculated about considering that the real estate 
market is slow to adapt to new changes.  
 
6.4  The establishment process of proptech firms and their business models 
Several factors play a role in the establishment process of a company. Within the proptech 
sector, this includes the role of the sector and its current conditions and future outlooks. It 
should also be added that an establishment of the business model is not necessarily an 
establishment of the company behind the business model. Instead, establishment of a business 
model implies that the way of doing business is implemented within a sector.  
 
With the property sector having had an upward-trend over the last decade, the companies have 
had little incentives to differentiate their business models and work with innovating companies 
as the market has been profitable as it is. This has been confirmed by some of the respondents 
and as a threshold that exists for the establishment process. A factor that has to be taken into 
consideration is competition. Competition can be established solutions within the property 
sector, it can be other proptech companies working within the same field. Of our respondents, 
three out of four within smart buildings work with some kinds of automation and optimization 
of buildings and facilities. As one respondent described it, technology develops faster than 
companies can adapt towards it. Does this mean that the newest company, working with the 
newest technology will always provide the best and most efficient solution? Not necessarily. 
This study emphasizes on the business model and the value proposition, which consists of 
several of factors not being the actual product. The establishment process from seed to being 
profitable and independent of external capital is a process stretching over several years, thus 
limiting the impact of time and when the product is developed. Creating an actual market, 
distributing the product and showing the potential customers a need is as important as the actual 
product.  
 
Following companies as Datscha, who have established themselves working with a proptech 
solution, the emphasis of success and establishment relies on the actual product and the capacity 
and knowledge to highlight it and creating a demand and need where the product can fill a gap 
for the targeted customers. This can also be seen within the process of creating a market and 
expanding, which Datscha is going through in England. However, whilst able to use their 
experiences, it should be noted that the process of an established company expanding in 
different markets is a process consisting of a proven concept and financial resources that few 
proptech companies in their early stages possesses. More interesting in the case of Datscha is, 
therefore how they work with business model innovation and what part(s) of their business 
model that is innovated. For Datscha, although their product has reached customer segments 
who previously did not feel the need or had access to real estate market information, their main 
innovating point is offering existing segments more value within the product, providing new 
information and developing tools that changes their methods of working and processing real 
estate information.  
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For a company as Bumbee Labs, who believe they have found their niche, this process has been 
important as the company has seen various of opportunities with the data they collect, and by 
trying and failing learned that whilst seeing major potential in the data, the data in itself is the 
main value increasing proposition with their product. This has also been mentioned by several 
of the companies in the early stage; limiting the product to what is scalable and where the most 
value can be created is crucial, not trying to do everything by yourself. 
 
Scalability is, as mentioned previously, regarded by a majority of the respondents as a key 
factor for both showing potential and attracting investors, and also to provide a product that can 
offer value both for the customers and for the company. The scaling process will, therefore be 
a crucial factor in the establishment process. This correlates strongly with increased revenues, 
though not necessarily being profitable. Reaching profitability is not the main goal and not 
necessary per se, as stated by several respondents. Increased revenues, however, are important 
as they show growth and an increased potential. This could, therefore imply that if a company 
does not see an increase in its revenues, aspects within the business model, apart from the actual 
product, should be under consideration of changes. Raybased has done this, changing their 
revenue streams, due to a lack of revenue as a response to the how the market works, and so 
has Myrspoven, whose original idea for revenue was to split the savings with their customers. 
As the market reacted with a skepticism towards this, they adapted towards how the market and 
their targeted customer worked and saw positive change.   
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7 Conclusion and future research 
This chapter will present the conclusion of the research together with short descriptive areas of 
the evidence, the intersubjectivity, the uncertainty, the contribution of the report and future 
research areas. 
 
7.1  Conclusion 
The aim of this report has been circled around two research questions. The exploratory one has 
been to identify innovative business models within the proptech-sector in Sweden. This has 
been explored and the first research question, thus answered. These are only a fraction of all 
proptech companies and were chosen as they were best suited for their possibility of 
contributing to the second research question. They represent a small but representative portion 
of the proptech-community, which continues to grow and provide useful solutions and 
progressions to the property sector. 
 
The second research question was to research how these business models can establish 
themselves, and the key factors behind this. Based on the research, the key factor behind 
establishment is a value proposition that creates a demand and provides a solution to an existing 
problem. The perception of an actual demand and an existing problem vary with perspective 
and can differ depending from one specific market to another. Thus, creating a market where 
the value proposition can be demonstrated, and a demand be generated is also a key factor. 
 
Lastly, in order to establish a business model, the market has to be receptive towards it. Within 
the property sector, this has generally not been the situation the last decade. The underlying 
reasons are difficult to conclude, though the lack of sufficient business models from the 
proptech sector is one probable conclusion and reason for the slow implementation process of 
proptech.  
 
The property market has and is improving with the work of adapting proptech solutions, both 
internally and externally. As the respondents mention, there is an interest from the property 
sector and the market for the value propositions. This does show that the property sector is 
aware and is working with exploring and raising awareness of proptech and the digitalization 
process. However, there are signs of a, in some ways satisfied property sector, not operating 
efficiently enough internally with business model innovation, also being a probable reason for 
the lack of implementation of proptech. This can also be seen as the digitalization process within 
the property sector, relatively, still is in its early stages compared to other sectors.  
 
Regarding the actual companies interviewed and their business model, no conclusion can be 
drawn about possible establishment chances and whether if they are disruptive or not, without 
being speculative. However, we do believe that progressive solutions to clear existing problems, 
such as BRF 2.0 which in great parts follow the theory of disruptive innovation, are a great 
example of business model innovation with a high contribution potential. This also applies for 
the business models who through technological solutions streamlines and provides data, 
information and methods of working, that previously have not been available or utilized to its 
full extent. 
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7.2  Significance 
The research and its conclusions are in large parts based on the interviews conducted, which 
were with eight respondents about eight different business models and concepts. The 
respondents acted in the role of their company, providing the research with information about 
the company’s specific business model. With the role of the respondents, they are found reliable 
and the information conducted, therefore highly relevant. For the literature and theory, scientific 
articles have solely been used, retrieved through a thorough process to ensure the quality and 
relevancy of the information retrieved. 
 
7.3  Future research 
Based on the founding within this report, one suggestion of future research is provided. 
 
The property sector being slow-moving and, in many aspects, very traditional, is commonly 
accepted and is something that was being brought to attention as a threshold for proptech 
companies, by the respondents. As previous research suggests, a slow-moving sector could be 
due to the lack of business model innovation within that specific sector. Respondents also 
suggested that another threshold is the property sector having an upward trend the last decades, 
giving less incentives to implement proptech solutions and changes to their business models. 
With this, researching the business model innovation process within incumbents of the property 
sector is highly relevant as the importance of business model innovation is proven to be high 
and it should provide clarity to how a potential lack of business model innovation might affect 
the incumbents and the property sector. 
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8 Final thoughts 
As the study aims to firstly explore the current proptech companies within the real estate fintech 
sector and the smart building sector, we do believe that both sectors are evolving and exploiting 
new technology and that value is created through innovation. The property sector in itself is 
also improving with its work with adapting and implementing these solutions, though our strong 
belief is that the sector could and should be able to do better. The respondents indicated that the 
property sector, particularly the incumbents, do show interest and very often are well aware of 
what exists, on a general level. However, whilst this interest exists, it often also stops at that 
level. Even though we see high potential from the companies we researched, and the general 
belief is that the property sector is improving their work with digitalization, we cannot elude 
from the fact that the digitalization yet has reached to the potential we believe it has within the 
property sector.  
 
However, we also find it hard to constructively criticize a sector that has showed an increase 
on all levels across the last couple of decades in Sweden. The property sector in Sweden has 
generally been very productive and profitable since the mid 90’s and has survived both the IT-
bubble and the global financial crisis generally well. This does give little incentives for actual 
changes to the business model; why change a working concept?  
 
Our strong belief based on our research of previous studies and literature is that business model 
innovation should be a core part of an organization. By doing this, companies enable themselves 
to easier cope with disruptiveness and competition, work preventive towards crisis and exploit 
new options on the market in terms of market shares and value offering. The indicatives from 
our study is that the property sector and its incumbents are not working well enough with its 
business model innovation, which possibly is why proptech has yet to be enabled broadly across 
the property sector.  
 
As an end note to this study, we do believe that proptech has a place in today’s property sector, 
and even more so in the future. The existing solutions on the market are endless and so are the 
possibilities. A few should prove to be disruptive and with that change the current conditions, 
whilst other might provide on smaller scales. This together with a property sector where the 
incumbents are more receptive towards digital solutions and also have increased their own work 
with digitalization, forecasts bright possibilities and should within a near future affect the whole 
property sector positively. 
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Appendix 
Appendix 1 Questionnaire 
 

FRÅGEFORMULÄR 
 

GENERELLA FRÅGOR 
	

1. Berätta om er bakgrund 
2. Berätta om företaget du är verksam på.  

a. Vad arbetar ni med? 
b. Hur länge har företaget varit verksamt? 
c. Storlek på företaget? 

3. Berätta om processen bakom uppstartandet av företaget. Vilka 
bakomliggande faktorer påverkade?  

4. Berätta om företagstillväxten från uppstart fram tills nuvarande 
marknadsförhållanden. 

 
AFFÄRSMODELLER OCH INNOVATION 

 
5. Vad är företagets affärsmodell? 

a. Produkten - vad för produkter och tjänster tillhandahålls från företaget? 
b. Kundfokus - målgrupp(er), distributionskanaler (hur når ni ut till 

målgrupperna?), kundrelationer med de olika målgrupperna. 
c. Företagsstruktur - företagsorganisation (organisering av aktiviteter och 

resurser) kärnkompetenser (kompetenser som krävs inom företaget för 
att kunna erbjuda värde), företagsnätverk (vilka relationer samt 
kooperativa lösningar har företaget med diverse företag och nätverk för 
att kunna kommersialisera och erbjuda värde) 

d. Finansiella aspekter - Kostnadsstruktur, inkomstmodell, hur viktig är 
lönsamheten i affärsmodellen. Vart går toleransen för att inte vara 
lönsam? 

6. Hur ser den klassiska affärsmodellen ut och hur skiljer sig er affärsmodell 
jämfört med klassiska lösningar inom er bransch? Hur innovativ är er 
affärsmodell 

7. Vad för respons har ni fått med avseende på produkten? Hur mycket har 
affärsmodellen betytt för responsen? 

 
AFFÄRSMODELLSINNOVATION 
 
8. Vad är affärsmodellsinnovation för er inom företaget? 
9. Hur främjar ni affärsmodellsinnovation hos er ur en organisatorisk synvinkel? 

a. Hur arbetar ni med att utveckla er affärsmodell? 
b. Hur främjas innovation inom företaget? 

10.  Hur bidrar affärsmodellsinnovation hos er till att utveckla produkten, samt till 
värdeskapandet för hela sektorn? 
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MARKNADSFÖRHÅLLANDEN 
 

11.  Vad finns det för ambitioner inom företaget? Expandering, etablering, 
marknadsandelar, långsiktiga mål.  

12.  Vad har ni för uppfattning om det generella mottagandet för innovativa 
affärsmodeller och företag med innovativa lösningar inom ert 
marknadssegment.  

13.  Hur anser ni att dessa innovativa affärsmodellerna kan implementeras inom 
den svenska fastighetssektorn och vad krävs för att detta ska uppnås?  

 


