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Abstract

Artificial intelligence (AI) has gained tremendous popularity in recent years, influencing the majority
of industry sectors worldwide with its automation, generative, and analytical abilities. However, the
real estate industry has been slow to adapt compared to others. This cautious approach is due to wor-
ries about costs, integrating new systems, and keeping data secure. As a result, real estate firms often

take their time to adapt to these changes in a rapidly evolving market.

This study investigates the challenges and opportunities for the use of Al in Sweden’s real estate mar-
ket. It is a qualitative research based on existing literature and interviews with representatives from 11
well-known Swedish companies connected to the real estate industry in different ways. The collected
data provides an overview of the present level of Al application, outlining both the challenges that the
industry faces and the opportunity for technological adaptation. The study dives deeper into these inte-
gration problems, highlighting important roadblocks such as cultural skepticism, reluctance to change,
and worries about data protection. These issues highlight the complexity of incorporating new technol-
ogies into traditional real estate procedures, emphasizing the need for a nuanced approach to technol-

ogy adoption.

Several strategic recommendations are made, including encouraging strategic collaborations, institut-
ing strong data security measures, and undertaking ongoing training programs to improve workforce
proficiency. These measures are intended to make Al integration more seamless and to fully realize its
potential in the industry. Overall, the thesis argues that Al can improve the operational efficiency of
Sweden’s real estate market. However, attaining its full potential necessitates overcoming the hurdles

by strategic interventions and cultural changes.
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Sammanfattning

Artificiell intelligens (Al) har blivit mycket populért de senaste aren och paverkar de flesta branscher
globalt med sina automatiserings-, generativa och analytiska formagor. Fastighetsbranschen har dock
varit ldngsam med att anpassa sig jamfort med andra. Denna forsiktiga instéllning beror pa oro for

kostnader, integrering av nya system och datasékerhet. Som ett resultat tar fastighetsforetag ofta lang

tid pa sig att anpassa sig till dessa fordndringar i en snabbt fordnderlig marknad.

Denna studie undersoker utmaningarna och mojligheterna for anvindning av Al pa den svenska fastig-
hetsmarknaden. Studien &r en kvalitativ forskning baserad pa befintlig litteratur och intervjuer med re-
presentanter frén elva vilkénda svenska foretag kopplade till fastighetsbranschen pé olika sitt. Den
data som samlats in ger en Oversikt 6ver den nuvarande nivan av Al-tillimpning och beskriver bade de
utmaningar som branschen stér infor och de mojligheter som finns for teknologisk anpassning. Studien
fordjupar sig i dessa integrationsproblem och lyfter fram hinder som kulturell skepsis, motvilja mot
fordndring och oro over dataskydd. Dessa hinder belyser komplexiteten i att inforliva ny teknik i trad-
itionella fastighetsprocesser, vilket betonar behovet av ett nyanserat forhallningssitt till teknikanvand-

ning.

Flera strategiska rekommendationer ges, inklusive att uppmuntra strategiska samarbeten, infora starka
dataskyddsatgérder och genomfora pagaende utbildningsprogram for att forbattra arbetskraftens kom-
petens. Dessa atgarder syftar till att gora Al-integration mer smidig och att fullt ut realisera dess pot-
ential i branschen. Sammanfattningsvis landar studien i att Al kan forbéttra den operativa effektivite-
ten pa Sveriges fastighetsmarknad. Att uppna dess fulla potential krdver dock att man dvervinner de

ndmnda hindren genom strategiska insatser och kulturella férandringar.
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1. Introduction

1.1 Background

Al allows computers or a robot controlled by a computer to perform tasks that typically require human
intelligence. This includes a range of capabilities, from simple tasks such as writing emails to complex
cognitive functions like problem-solving and responding to questions. This field is rapidly advancing,
automating tasks, and enhancing decision-making across various sectors. Ultimately, Al aims to de-
velop machines that can acquire, comprehend, and apply knowledge autonomously, with efforts fo-

cused on creating systems that can reason, learn, and adapt independently (Choi et al., 2020).

Additionally, Al can help improve financial decision-making and risk management by analyzing large
datasets for property valuations and market trends. It is useful in assessing various risks, including en-
vironmental hazards and market changes, by evaluating potential problems like natural disasters or
neighborhood crime rates. This use of Al aids is considered to make more informed investment deci-
sions. Subsequently, contributing to a more cautions and informed approach to real estate investments

(Seagraves, 2023).

Moreover, the integration of Al with property technology (PropTech), for maintenance operations has
become increasingly common. PropTech is an umbrella term that encompasses the application of digi-
tal technology and software solutions to the real estate industry. The goal of the PropTech sector aims
to improve, simplify, and increase the effectiveness of the procedures associated with managing, pur-
chasing, leasing, and selling real estate. In short, PropTech uses modern technology to solve conven-

tional real estate problems (Starr, Saginor and Worzala, 2021).

However, the practical implementation of Al in organizations often differs from theoretical expecta-
tions. Theoretically, Al should streamline operations and enhance decision-making with its ability to
process data and rival human thinking. However, when companies try to put these advanced technolo-
gies into use, they often run into several hurdles. Firstly, people find the technology more complex
than anticipated, which can lead to difficulties in integration and operation. There is also a frequent
mismatch between the organization’s existing business strategies and the capabilities offered by Al,
making it hard to fully leverage the technology’s potential. On a practical level, organizations might
not have the right infrastructure or the corporate culture that supports the widespread adoption of such
innovative technology. These gaps can lead to ineffective use of Al, where it does not perform as ex-
pected or improve business outcomes sufficiently. This gap between Al’s promise and its real-world
application highlights the need for better planning and support structures within organizations. By un-

derstanding these challenges and addressing them directly, businesses can better prepare to integrate



Al technologies effectively, thus bridging the gap between theoretical benefits and practical realities

(Reim, Astrém and Eriksson, 2020).

Sweden serves as an illustrative case study due to its ranking of 8th on the JLL Global Real Estate
Transparency Index, which evaluates 94 countries and 156 city markets across 254 individual transpar-
ency measures divided into 14 categories such as Performance Measurement, Market Fundamentals,
and Sustainability. This high level of transparency strengthens the credibility of the Swedish market
(JLL, 2022). Additionally, Sweden ranks high on the Global Innovation Index. Due to its capacity to
generate technology and knowledge. The country is known for having a high percentage of jobs that
require advanced knowledge. It also shows a strong performance in business research and develop-
ment (R&D) spending. Moreover, Sweden has robust innovation connections, highlighted by effective

partnerships between universities and industries (Soumitra Dutta et al., 2023).

Furthermore, the landscape has been deeply influenced by the aftermath of the COVID-19 pandemic,
evolving work cultures that favor remote and hybrid models, stringent sustainability mandates, and
fluctuating financing environments. These trends have prompted a reevaluation of traditional business
models, leading to increased demand for flexible, green, and technologically integrated spaces. Amidst
these shifts, the industry finds itself at a crossroads, marked by a downturn in construction activity. Ac-
cording to Boverket, the Swedish National Board of Housing, the number of expected construction
starts for new apartments has decreased from 70,000 to between 20,000 and 30,000 (Peter Wiman,
2023). However, the industry also faces unique opportunities for innovation and growth driven by sus-

tainability. The narrative is now shifting towards more energy-optimized and smarter buildings.
1.2 Aim & Purpose

The purpose of this research is to examine how Al is being implemented within organizations in the
Swedish real estate market, looking at how companies set objectives for this technology and address
the associated challenges and opportunities. Through interviews with professionals experienced in real
estate operations, the study provides a detailed look into the practical applications of Al in the sector.
By uncovering these detailed narratives, the study aims to offer insights that could shape the future di-

rection and adoption of Al technologies in real estate.

The aim of this thesis is to explore the challenges and opportunities of incorporating Al into the Swe-
dish real estate market, with a focus on real estate firms, real estate service companies, and PropTech
companies. The study aims to pinpoint key factors that either hinder or facilitate Al adoption, discuss
current and potential issues, and suggest strategies to overcome these challenges. Additionally, it high-

lights how Al can impact operational efficiency, thereby presenting new opportunities for the industry.



1.3 Research Questions

e  What impacts does Al have on operational processes in the real estate sector?
e What factors influence the integration of Al technologies in the real estate sector?

e How do real estate companies navigate the integration of Al technologies?

1.4 Delineations

This thesis focuses on Sweden due to its high levels of market transparency and innovation and it will
specifically examine companies within the classifications of real estate, real estate services, and Prop-

Tech sectors.



2. Literature Review

The use of advanced Al in the real estate sector is expected to create ways to boost efficiency. Essen-
tially, this technology could help organizations cut down on wasted time, effort, and resources, all
while maintaining high-quality services. According to a study by Zhu, Vigren and Séderberg (2024),
Al tools are expected to gradually take over many tasks currently performed by financial experts, of-
fering tailored and effective advice with minimal human input. Moreover, Al’s ability to process vast
amounts of information is considered to enhance decision-making but also streamlines operations,

leading to cost savings and increased productivity (Zhu, Vigren and Soderberg, 2024).

While Al brings numerous opportunities, the real estate industry emphasis on human relationships and
trust, which poses challenges in integrating Al tools in to the operation (Leung, 2023). The Swedish
real estate market varies in how quickly it adopts new technologies, especially in areas like property
research, valuation, and buying and selling properties. The slow adoption may be due to worries
within the industry about whether Al tools are reliable and concerns that these tools might reduce the
personal interactions needed in business. Industry experts, such as those at JLL, recommend using Al
in a way that supports, not replaces, human workers. They believe this approach is crucial not only to
keep the industry’s values but also to use Al to make operations more efficient and to encourage new

ideas (Yao Morin, 2024).

Furthermore, incorporating Al into the real estate sector also requires a thorough examination of the
workforce’s current capabilities to handle new technology. The integration of Al into established prac-
tices in Sweden has been gradual, partly due to the workforce’s slow adaptation to new technologies.
This slow adoption can be attributed to a skills gap within the industry, as current skill sets may not be
adequate to navigate the complexities introduced by innovations like Al (Ottsjo, 2024). For real estate
firms aiming to effectively adapt, identifying, and addressing these deficiencies becomes crucial.
Moreover, unfamiliarity with Al tools may lead to distrust and hesitancy, further impeding efficient

adoption (Cajias, 2021).

Concerns about data privacy and the ethical use of Al are highly important factors in the adoption as
the real estate industry handles highly important amounts of sensitive information. Using Al in the real
estate industry involves handling a lot of data, which brings up issues about keeping that data private
and secure. There is a risk of data breaches, which could harm a company’s reputation and damage the
trust that is essential for using personalized Al models effectively in their business operations (Starr,

Saginor and Worzala, 2021). Additionally, biases in Al algorithms pose a challenge because they can



distort results and lead to poor investment decisions. To deal with these issues, it is important to com-
mit to using Al that is reliable and meets ethical standards. This means carefully checking the AI’s out-
puts to make sure they are fair and do not compromise ethical values or the accuracy of the data

(Cajias, 2021).

A recent study in PropTech shows that customer acceptance of Al varies substantially by demographic
factors, impacting the overall adoption rates. In a study about Al-adoption among customers in Prop-
Tech, focusing on robo-advisors, they found that older individuals or those with less familiarity with
digital technologies form their attitudes towards Al through subjective norms and external opinions.
This implies that tailored communication strategies are necessary to address specific concerns and in-
formation needs of different age groups to facilitate a broader acceptance and trust in Al technologies

(Belanche, Casal6 and Flavian, 2019).

Further research confirms that both younger and older demographics may show greater willingness to
engage with Al when their specific concerns are adequately addressed. Flavian et al. (2022) concludes
that when both younger and older demographics perceive Al technologies as beneficial and when their
concerns of technologies are adequately addressed, they show an increased willingness to engage with
these technologies. Which indicates that promotional and educational efforts are needed to raise Al
awareness and knowledge of the power of these technological tools. Additionally, a push to mitigate

fears and misconceptions are equally important to increase the adoption rate of Al in a sector.

In the real estate industry, perceptions of Al’s utility and ease of use vary by company size, influencing
how quickly organizations can integrate these technologies. A study about Al technologies in the con-
struction industry found that company size influences the perceptions of Al’s usefulness and ease of
use. Larger organizations, because of their established processes and extensive resources, are better
positioned to leverage Al. Therefore, it is important that smaller firms get sufficient support through
programs and policies that strengthen organizational readiness and technological capabilities for Al
Otherwise, there is a risk of an increased gap in adoption rates of Al between smaller and larger firm,
as the smaller firms cannot match the innovational culture and technological infrastructure of larger

firms (Heo et al., 2023).

However, the study by Pan et al. (2022) discovered that company size has no impact on Al adoption
during employee recruitment. Which suggests somewhat of a democratization of Al technologies,
smaller companies can therefore also reap the benefits of improved efficiency and better matching of
candidates. The study highlights that there is an evolving trend where the decision of adoption is more
closely tied to the perceived technological benefits and organizational readiness than to the size of the

firm.



The study by Heo et al. (2023) in the real estate industry also observed that company culture affects
Al-adoption. Culture values such as innovation, continuous learning, and adaptability all have an im-
pact on employees’ acceptance and perception of Al. The fostering of such culture goes beyond just
mere technological readiness, it requires cultivating attitudes, values, and behaviors that support inno-

vation and technology adoption at all organizational levels.

This is also supported in the context of disaster relief operations. An organizational culture emphasiz-
ing a proactive stance, agility, and innovation towards technology can drastically improve the willing-
ness of organizations to adopt Al solutions voluntarily. The findings in the study are especially rele-

vant in high-stakes environments where rapid decision-making and action are essential, implying that
cultural readiness is equally important as technological readiness when it comes to adopting Al (Behl

et al., 2022).

With the emerging trend of Al driven technologies, society faces various challenges, especially regard-
ing human rights and ethical issues. The European Union (EU) has classified Al technologies based on
their potential impact on society and the human rights of individuals, leading to stricter controls on ap-
plications that pose a higher risk to ensure responsible innovation. Furthermore, EU’s size, power, and
clear stance on ethical as well as legal compliances through its Al regulations sets a norm and example
for responsible Al development which has a large influence on how the international standards and
norms are formed and further developed. The intention of these guidelines is to foster an environment
where technological innovation can flourish within an ethical and secure framework and align more
closely with legal standards and societal values. Consequently, EU has mandated operational account-
ability and transparency to increase trust which is believed to facilitate a wider adoption across indus-

tries and countries (Fanni et al., 2023).



3. Theoretical Background

This paper uses the theories of Diffusion of Innovation and Disruptive Innovation to explain and com-
prehend the impact of disruptive innovation within an industry, as well as the pace at which these in-
novations spread within the industry. It also tries to explain the fundamentals of Al and its potential

applications.

3.1 Al

3.1.1 Definition of Al

Defining Al is challenging, partly because crafting smart systems is complex and partly because our
understanding of human intelligence keeps changing. Al covers a wide range of abilities. It includes
tasks that need physical actions like driving and tasks that require thinking, such as solving complex
problems or answering questions. Al can range from systems that answer specific questions to those
that learn and adapt over time. The field is expanding quickly, automating tasks, improving decision-
making, and turning data into insights across various industries. As Al grows, it helps humans to un-
derstand the limits of human intelligence and explore new technological possibilities. Al aims to create
machines that can learn, understand, and apply knowledge in many areas with minimal human help.
This goal involves making machines that can think, learn, and adapt by themselves, similar to humans,

which is the largest challenge of Al (Loukides and Lorica, 2018).
3.1.2 Al in General

However, simplified, Al can be defined as the science of learning machines to think like humans. It
consists of several layers (see Figure 1), the first layer, which is the core is artificial neural networks
(ANNSs), the second layer is deep learning (DL), the third layer is machine learning (ML), and the
fourth layer is Al. Al includes additional approaches, such as symbolic Al, which does not solely rely

on learning, instead it also depends on hardcoded rules for decision-making (Choi et al., 2020).



Figure 1. Content of Al (Choi et al., 2020).
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The core of Al are ANNSs, which essentially are the machine’s building blocks of a brain, that make it
possible for machines to think. Human’s brains consist of neurons that are connected to each other
through synapses, which enables them to communicate with each other. A computer’s brain is built in
a similar way to mimic the human way of thinking, but instead artificial neurons (nodes) and synapses
(edges) are assembled to create a computer brain. Similarly, as in the human brain, depending on the
feedback of the output, the connections between the neurons or nodes are either reinforced or weak-
ened. Eventually the brain learns based on the feedback, which results in reduced error (Choi et al.,

2020).

The second layer, deep learning, is a subset of ML and Al. DL extends the capabilities of traditional

ANNs by employing multiple hidden layers, forming what is known as a deep neural network (DNN).
This depth allows the network to learn hierarchical representations of data, capturing complex patterns
and features. Each layer in a DNN extracts increasingly abstract features from the input data, enabling
the model to perform tasks such as image recognition, natural language processing, and speech recog-

nition with high accuracy (Benois-Pineau, 2023).

ML, the third layer, develops algorithms to model and comprehend complex data structures. Contrary

to traditional programming, ML uses the dataset and output to create an algorithm, instead of the tradi-
tional way of generating an output out of a dataset and algorithm as seen in Figure 2. Some of the ap-
proaches used in ML includes supervised, unsupervised, semi-supervised, and reinforcement learning.

Firstly, supervised learning, takes advantage of labeled data to predict outputs from certain inputs.



Secondly, unsupervised learning, infers patterns from unlabeled data without predefined outcomes.
Thirdly, semi-supervised learning, is a hybrid approach using both labeled and unlabeled data to im-
prove accuracy. Lastly, reinforcement learning, which is a strategy where an agent learns to make deci-

sions by performing actions and receiving feedback (Choi et al., 2020).

Figure 2. Difference Between Traditional Programming and Machine Learning (Choi et al., 2020)

A Dataset Algorithm B [ Dataset ][ Output ]

Computer [ Computer ]
Output [ Algorithm ]

What sets Al apart from the other layers is that it also uses symbolic Al, which means that it does not
rely solely on learning. Symbolic Al is the use of rules and symbols to perform computations, instead
of relying merely on statistical methods like DL and ML, Al also manipulates symbols to represent
and solve problem with logic. Instead of just relying on learning based on the data, Al can through
rules and symbols also reason, similarly to how humans make decisions. This result in the ability to
encode expert knowledge and decision-making rules, which it in turn can execute tasks based on these
predefined rules. This approach really shines in knowledge representation as well as logical reasoning.
Al’s broad impact across various industries showcases its potential to enhance efficiency, accuracy,
and decision-making processes. For example, in healthcare it can be used by aiding in diagnostics,
treatment planning, and patient care management, and in cybersecurity through real-time intrusion de-
tection. Autonomous systems, such as self-driving cars and drones, leverage Al for navigation and de-
cision-making. Natural Language Processing enables Al to understand and generate human language,
facilitating chatbots and virtual assistants. In drug discovery, Al predicts compound interactions, accel-
erating development time. However, challenges revolve around transparency, which is crucial for
fields such as healthcare and finance, where decision-making need to be properly supported. This has
led to Explainable AI (XAI), which enhances transparency and trust in Al systems, as it aims to make
the decision-making processes of Al models transparent and understandable to humans (Mehta, Palade

and Chatterjee, 2022).



3.1.3 Al in Real Estate

Starr, Saginor and Worzala (2021) provides a theoretical framework for integrating industry technolo-
gies into the commercial real estate sector. They conceptualize what they call Real Estate 4.0, which
bridges the gap between traditional real estate practices and the emerging technological landscape de-
fined by Internet of Things, cloud computing, machine learning, and Al. The paper explains how these
technologies are not only disrupting but also reshaping the real estate industry by enhancing opera-
tional efficiency, improving occupant safety, and optimizing energy consumption in smart buildings.
The COVID-19 pandemic has further accelerated the adoption of PropTech, underlining the necessity
for safer work environments, more robust data management systems, and real estate professionals’ ad-
aptation to these advancements to maintain investment values and improve the user experience in a
post-pandemic environment. The integration of financial technologies such as blockchain, tokeniza-
tion, and automated valuation models is also highlighted as pivotal in transforming real estate invest-

ment and management practices.

Saiz (2020) elaborates further on the transformative yet selective impact of digital and information
technologies on traditional real estate practices, with a focus on three key areas: online brokerage and
sales, the commoditization of space, and FinTech in mortgage and equity funding. First, the study em-
phasizes how IT innovations have streamlined real estate transactions through online brokerage plat-
forms and automated valuation models, enhancing efficiency and data transparency. Despite these ad-
vancements, the anticipated large-scale disintermediation has not fully materialized. Instead, new mar-
ket data oligopolies are emerging, suggesting a shift rather than a reduction in intermediary roles. Sec-
ond, the article explores how IT facilitates more intensive and flexible use of commercial spaces. This
includes trends like coworking spaces, hot-desking, and third spaces, which allow for better space uti-
lization and adaptability to changing work patterns. These innovations contribute to the commoditiza-
tion of space-time, offering new business models for leasing and managing commercial real estate.
Thirdly, the integration of FinTech in real estate finance has led to more efficient mortgage and equity
funding processes through big data analytics, automated underwriting, and online platforms. These
technologies enhance transparency and speed in transactions, potentially lowering costs and improving
market accessibility. Lastly, the author underscores the importance of critically evaluating the eco-

nomic fundamentals and viability of new PropTech business models.

In Deloitte’s article about generative Al in real estate, it is said that the adoption of Al is seen as criti-
cal for the industry’s digital transformation to enhance the operational efficiency. Generative Al refers
to Al technology capable of producing new, original content, for example text, images, and virtual en-

vironments, which transforms the way creative and analytical tasks are handled. At the time, 72% of
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real estate investors and owners had already invested in Al-solutions, with venture capital investments
exceeding 7.2 billion US dollars since 2017. However, despite the surge in investments in Al in the
sector, 60% of respondents in a commercial real estate outlook survey 2024 indicates that there is still
a heavy reliance on legacy technology infrastructure, outdated systems and programs that pose chal-
lenges to integrating modern Al solutions, which consequently creates problems in the adoption of
new technologies like generative Al. Deloitte’s article emphasizes a human-centric approach to Al-
adoption. Which means that Al is supposed to enhance human capabilities, not replace them alto-
gether. Interestingly, Deloitte found that there is a noteworthy increase in requirements of Al skillsets
in job postings by real estate companies, which consequently can support the digital transformation in
the industry. Furthermore, recommended implementation strategies for Al in real estate range from us-
ing existing application and integrating third-party APIs to deploy open-source models, which is pub-
licly accessible Al algorithms that offer flexibility for customization with proprietary data, facilitating
cost-effective adoption and innovation, in order for real estate companies to develop their own in-

house Large Language Models (LLMs) (D’Angelo, Coy and Bhargava, 2024).

Although a generative Al strategy can seem attractive, the implementation process of the strategy usu-
ally faces challenges. Whereas company-wide strategies around talent, operations and data usually are
key for a successful integration strategy. Firstly, skilled labor needs to be acquired, they do not neces-
sarily need to be experts but should be able to act as co-pilots for the Al, for most firms this requires
new recruitment as well as educating current employees. Secondly, firms need to identify high-impact
use cases, strategically implement Al tools through test cases before committing in full-scale invest-
ments, and conduct thorough evaluation by finding relevant measurements, which should not solely
revolve around financial KPIs. Thirdly, real estate companies need to assess whether they have the
necessary data infrastructure, having diverse and accurate data is crucial for generative Al. To leverage
generative Al’s potential, the firms have to stay up to date with the latest developments and collaborate
closely with the technology providers to meet needs and mitigate risks in the current and future land-

scape (D’Angelo, Coy and Bhargava, 2024).

3.2 Diffusion of Innovations Theory

The Diffusion of Innovations theory was formulated by Everett M. Rogers in 1962 in his book “Diffu-
sion of Innovations”. It has served as a landmark in understanding how new ideas and technologies
spread within a society or an organization. The theory has been updated and refined several times
since 1962 through decades of research and several editions of the book. It outlines a universal process
of adoption and diffusion that applies across societies, cultures, and technologies. At first the theory

was built upon the observation of agricultural innovation diffusion but has expanded to cover
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innovations in various sectors, highlighting the roles of social systems, time, and communication chan-

nels in the diffusion process (Rogers, 2003).

Furthermore, the theory is addressing the why, how, and the rate at which technology adoption occurs
in a social system. It suggests that diffusion is the process by which innovation is communicated over
time among participants within a social system. Where a social system is a group of connected parts

working together to solve problems and achieve a common goal (Rogers, 1985).

Rogers’ diffusion theory categorizes adopters of innovations into five segments based on their readi-
ness to adopt new ideas as seen in Figure 3: Innovators, Early Adopters, Early Majority, Late Majority,
and Laggards. Innovators are the first to adopt an innovation, they are willing to take risks and are of-
ten secluded from the majority’s social networks. Early Adopters are next, representing a more inte-
grated segment into the social system, with a higher degree of opinion leadership than later adopters.
Early Majority adopt after seeing proof the innovation works, relying on recommendations from early
adopters. Late Majority are skeptical and will only adopt after the majority have tried the innovation
and the benefits are well established. Laggards are the last to adopt, typically due to aversion to change
and limited social networks Each group’s adoption serves as a signal to the next, with communication
channels and social norms playing crucial roles in moving an innovation from early adopters to the
majority and beyond. This categorization helps in strategizing the diffusion process, tailoring commu-
nication and adoption strategies to each group’s characteristics and influence within a social system

(Rogers, 2003).
Figure 3. Model of the Diffusion of Innovation (Recchia, 2022)
Early Majority

Late Majority

Early Adopters
Laggards
Innovators
2.5% 13.5% 34% 34% 16%
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Over the years the theory has been implemented in various industries and disciplines, for example in
public health, education, and technology. In their respective studies, Venkatesh, Thong and Xu (2012),
Mo et al. (2021), and Curtis (2020) each utilized the Diffusion of Innovations theory to explore factors
influencing the acceptance and use of new technologies and behaviors. Venkatesh, Thong and Xu
(2012) applied the theory to understand consumer acceptance and use of information technology, fo-
cusing on how innovations are adopted based on perceived attributes, communication channels,
adopter characteristics, and social systems. Mo et al. (2021) used the theory to examine the intention
to receive COVID-19 vaccinations among university students in China, highlighting the role of per-
ceived efficacy, social media influence, openness to experience, and descriptive norms in shaping vac-
cination intentions. Curtis (2020) employed the theory to investigate secondary teachers’ decisions to
adopt geospatial technologies in geography education, finding that teachers’ decision-making pro-
cesses were non-linear and influenced by awareness, persuasion, decision, implementation, and confir-
mation stages of adoption. Collectively, these studies demonstrate the theory’s broad applicability by
analyzing how innovations diffuse within various populations and identifying key factors that facilitate

or hinder this process.

In the article by Mcgrath and Zell (2001), a conversation with Everett M. Rogers, the creator of the
theory, about the future of Innovation Diffusion research. Two of the possible future research themes
Rogers mentions is technology adoption, use and sector-specific studies. Delving deeper into technol-
ogy adoption and use implies that future research should seek to understand the factors affecting the
adoption and sustained use of new technologies, particularly in the context of rapidly evolving tech-
nology. Sector-studies are recommended for future research because they can dive deeper into specific
fields of interest which in turn can uncover unique challenges and opportunities for sustainable and

impactful innovations in specific industries.

In a study about the Norwegian PropTech market, they incorporate the Diffusion of Innovation Theory
to understand how new technologies spread within the real estate sector and the societal changes they
bring about. The paper scrutinizes the adoption process and the importance of considering technologi-
cal innovations that are not being adopted or used by a majority of the companies in the industry. The
theory is used in the study to help identify adoption groups (Innovators, Early Adopters, etc.) and the
stages of the adoption process (Knowledge, Persuasion, Decision, Implementation, and Confirmation)
to analyze where PropTech solutions face challenges in adoption, based on technological, cultural, and
organizational factors suggested by the theory. It also facilitates in exploration of the broader impacts
of PropTech solutions, ranging from environmental sustainability to operational efficiency. Through
understanding the stages of adoption and the factors influencing the diffusion of PropTech innovations,

the study suggests targeted interventions to accelerate their acceptance. This might include educational
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initiatives to increase knowledge, marketing strategies to enhance persuasion, or adjustments in prod-
uct design to better meet the needs of the real estate industry. Their findings suggest that successful
technology diffusion is rarely because of technological shortcomings but rather because of social and
relational factors. Whereas social factors have to do with values, norms, and social networks, while
relational factors have to do with the interpersonal relationships between the real estate companies and
the technology providers and the user involvement. In conclusion, the article implies that the general
openness and acceptance of innovations in the society and industry as well as the interpersonal rela-
tionship between providers and users that addresses the needs of the end-user has the most effect on

successful technology diffusion in the real estate industry (Phan and Boge, 2023).

Xu et al. (2023) has earlier conducted research regarding Al adoption among employees with the help
of the Diffusion of Innovations theory, similar to how this paper aims to investigate Al adoption, but
instead this study is applying it specifically to the real estate industry. In their study, they used the Dif-
fusion of Innovations theory by using five intrinsic innovation attributes that fundamentally affect the
adoption rate of the innovation: complexity, relative advantage, observability, compatibility, and triala-
bility. As suggested by Rogers, one additional attribute was added based on the context and unique
characteristics of the innovation. The added attribute, due to Al’s specific properties, was threat of
technology. This factor reflects some of the additional challenges and concerns associated with Al
technologies, such as job security and replacement. However, their study made use of longitudinal
study, which captures repeated measures to investigate the development of individuals over a pro-

longed period of time. A longitudinal approach will not be possible in this study.

3.3 Disruptive Innovation Theory

The Theory of Disruptive Innovation, first introduced by Clayton Christensen in the mid-1990s, ex-
plains how smaller companies with fewer resources can successfully challenge established businesses,
often leading to the latter’s displacement or transformation. Initially articulated in Christensen’s semi-
nal work, "The Innovator’s Dilemma," the theory has become a cornerstone in the study of innovation,
entrepreneurship, and strategic management. The theory aims to describe how disruptive innovations
give rise to new markets and value networks, or how they initially establish themselves in niche mar-
kets or applications before potentially replacing existing products or dominant firms within an industry

and becomes the new industry standard (Christensen, C. et al., 2018).

Figure 4 illustrates the evolution of how product or service quality improves over time (red lines) and
how they relate to the progression of customer demands or willingness to pay over time (blue lines).
Established firms (the upper red line) usually target the most profitable segment of the market (the up-

per blue line) by focusing on enhancing the quality of their products or services. However, in their
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efforts to satisfy the high end of the market, they neglect the lower end (the lower blue line) of the
market and a lot of the mainstream consumers (the middle blue line) needs and willingness to pay.
This creates opportunities for new entrants to serve the overlooked segments, and with time, the new
entrants can improve their product or service quality and challenge the established firms dominance on

the market (Christensen, C. M., Raynor and Mcdonald, 2015).

Figure 4. Model of the Disruptive Innovation (Christensen, C. M., Raynor and Mcdonald, 2015)
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Christensen, C. et al. (2018) are discussing three primary areas where the Disruptive Innovation The-
ory can be utilized and further investigated in future research, one of them which is response strate-
gies. This involves examining how firms, incumbents and entrants, formulate strategies in response to
disruptive innovations. It can also include exploration of the two different aspects in terms of disrup-
tive innovations, how established companies can adapt and navigate to disruptive changes, and how

entrants use disruptive innovations to gain ground in the competitive landscape.

In their reflective review of Disruptive Innovation Theory, Yu and Hang (2010) addresses that future
research should integrate the Disruptive Innovation Theory with other research domains. Moreover,
they want future studies to delve deeper into the interorganizational linkages to disruptive innovations,

for example how providers and users cooperate to bring disruptive innovations to the market.
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The theory has been applied to real estate in earlier studies, for example in examining the potential im-
pacts of real estate crowdfunding (RECF) on traditional real estate finance by Montgomery, Squires
and Syed (2018). Firstly, the article highlights the core characteristics of disruptive innovations, such
as technology enablement, initially lower performance for underserved market segments, simplicity,
cost-effectiveness, and gradual improvement increasing its performance. It then compares the disrup-
tive innovation characteristics with the characteristics of RECF to analyze whether RECF possess
enough of the disruptive innovation characteristics to challenge and potentially replace current financ-

ing methods.

Disruptive innovations in PropTech can be described in three waves. First wave - characterized by
computing power and database management systems which enhanced the capabilities of performing
market and quantitative analysis. Second wave - Primarily developing the way marketing strategies
were performed and transformed the accessibility of real estate information as the internet and online
platforms surged. Third wave - driven by blockchain and Al, could potentially impact decision-making
and transaction processes. The digital disruptive innovation can increase productivity and address sev-
eral of the inefficiencies of the real estate industry. However, they are unlikely to entirely disrupt the
industry because of the inherent characteristics of the real estate sector and the complexity of transac-
tions in real estate. Some of the inherent characteristics of the industry includes heterogeneity, it is a
physical product, it has a fixed location, large investment value, illiquid market, the need for active
management, sensitivity to government interventions, and the supply is largely affected by the devel-
opment cycle. While the complexity of transactions is due to involvement of multiple parties, regula-
tory compliance, complexity in financing, due diligence requirements, and contractual negotiations.
Instead, these the disruptive innovations should be seen as complements to make the industry more

efficient and flexible (Lizam, 2019).

3.4 Application of the Theories to This Study

While these theories are broad and not specifically designed for the real estate sector, they can be used
together to help answer the thesis’s research questions, form relevant interview questions, and base the
qualitative analysis on. The Diffusion of Innovation Theory will provide tools to grasp how Al ad-
vancements spread within the real estate industry and the Disruptive Innovation Theory will shed light
on how Al may fundamentally change the industry, possibly replacing existing methods and estab-

lished companies.

The Diftfusion of Innovation will be used in the study to understand the spread of Al technologies in
the real estate sector. Through investigating the adoption process through the lens of Roger’s five

stages — knowledge, persuasion, decision, implementation, and confirmation — the study aims to
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uncover the nuanced ways in which Al is currently being integrated into real estate’s common prac-
tices. The Theory provides a framework to explore the social systems within the industry, including
the roles of norms, values, and social networks, as well as the relational dynamics between technology
providers and real estate actors. By semi-structured interviews and asking open-ended questions this
study will allow respondents to share their experiences with Al adoption, including possible facilita-
tors and challenges. These insights will facilitate in identifying social and relational factors that influ-

ence successful diffusion of Al technologies in real estate.

Moreover, this theory, as elucidated by Everett Rogers, provides a robust framework for understanding
how innovations are adopted within social systems. The categorization of adopters into distinct
groups—Innovators, Early Adopters, Early Majority, Late Majority, and Laggards—enables a struc-
tured analysis of Al integration across different organizational cultures and operational models within

the industry.

Innovators are characterized as entities willing to take risks and the first to adopt new technologies.
Typically, these are isolated yet venturesome participants who pursue new ideas before others in their
field, eager to explore the unknown. Early Adopters follow, distinguished by their integrated role
within the social system and the high degree of influence they possess. These adopters are more dis-
creet in adoption choices than Innovators but are still ahead of the average trend, serving as a role
model within their community. Early Majority adopters are more deliberate, adopting new technolo-
gies before the average person but only after a fair amount of time has passed since the technology’s
introduction. They prefer to see proof that the technology works in other settings before committing
themselves. Late Majority adopters are skeptical of change and will only engage with new technology
after it has been tried and tested by the majority. They adopt out of economic necessity or increasing
peer pressure. Finally, Laggards are the most conservative, only adopting new technologies when tra-

ditional options are no longer available, often resistant to change and focused on maintaining stability.

To apply the Diffusion of Innovation Theory to Al adoption in real estate, specific criteria will be de-
veloped based on the findings from interviews concerning enhancements to operational efficiency, the

challenges of Al adoption, and strategies to overcome these challenges.

Simultaneously, the Disruptive Innovation Theory will explore how Al technologies can create new
markets and value networks within the real estate sector, all while potentially displacing incumbent
firms or current standard practices. Additionally, the theory allows not only research of technological
advancement, but also strategic responses from established firms and new entrants. Through the quali-
tative research, participants will be asked to reflect on how Al has impacted the market strategies, op-

erational processes, and competitive dynamics. This will show how Al could serve as disruptive force
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in the real estate industry, and in turn, possibly challenge conventional business models and force in-

novation strategic responses.
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4. Method

This study will make use of a qualitative research method with open-ended interview questions. The
goal is to get an understanding of the implications of Al in the real estate industry. By collecting quali-
tative data from industry professionals in real estate, more nuanced answers could provide a deeper
understanding in how the real estate sector is adopting Al tools and how Al could potentially impact

the industry in the short- and long term.

The research design is qualitative with open-ended interview questions which is exploratory and seeks
to gain insights into the opinions, forecasts, and experiences of the professionals within the real estate

and PropTech industries regarding the usage of Al.

4.1 Choice of Method

As discussed by Charli, Eshete and Debela (2022) qualitative research is superior compared to quanti-
tative research when it comes to in-depth exploration of human experiences, meanings, flexibility,
depth and integration of theoretical perspectives. Capturing the depth and complexity of human expe-
riences like qualitative data does is not something numerical data can do, this approach is key, espe-
cially when exploring new or poorly understood phenomena, which Al would classify as. Furthermore,
exploring new and complex phenomena requires flexibility, which qualitative research provides as the
researchers can explore different methods and adapt the research design based on evolving research
questions. Lastly, by using qualitative research, it enables the researchers to examine the matter
through various lenses and theoretical perspectives for developing a nuanced understanding of the re-

search topic.

4.2 Choice of Respondents

The participants are professionals working in the industry of real estate and PropTech. Contributors
will be individuals from companies of various sizes in the industry. Primarily to understand the needs
and demands of companies with different resources and preconditions, as of the present time and in the
future, but PropTech firms with interesting disruptive innovation will also be of interest when conduct-
ing interviews. The goal of the participant selection is to find individuals with a comprehensive under-
standing of Al, thus, the aim is to find people with a deep enough knowledge of the technology and
insight into the operation and implementation of these technologies in the companies. As the real es-
tate and PropTech industries are relatively small in Sweden, the study might suffer from a selection
bias which results in an insufficiently diverse representation of views, which in turn can impact the
generalizability negatively. Creswell et al. (2007) suggests interviewing between 5 to 25 individuals

for a phenomenological study, which is a study that tries to explain the phenomena through the way
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people experience them, which coheres with the goals of this paper. However, Charli, Eshete and
Debela (2022) recommends 10 participants in order to ensure that the study is manageable and the re-
search can sufficiently collect and analyze the data to comprehend the essence of the experience of the
phenomenon. Therefore, this study will include 11 interviews with industry professionals in various

roles.

4.3 Data

4.3.1 Interviews

This paper will conduct semi-structured interviews, with pre-determined questions (See Appendix 1)
but with the opportunity of asking further questions to delve deeper into particular topics of interest.
The paper aims to have mostly in-person communication or video calls with the interview participants
to capture both verbal and non-verbal communication of the partakers. However, email answers will
be accepted depending on the availability of the participants and to ensure there is sufficient interview
material to analyze. However, this will somewhat limit the nuanced perspectives the paper aim for.
Moreover, the questions asked will be open-ended to explore the participant’s views on Al’s status and

impact on the real estate industry, while also allowing for the emergence of new insights.
4.3.2 Interview Format

The study incorporates interviews with 11 participants, chosen based on their roles within their respec-
tive companies (See Appendix 2), along with their level of involvement in the fields of Al and Prop-
Tech. The chosen firms are a mix of seven real estate companies, three real estate service companies,
and one PropTech company (see Figure 5). Real estate companies are companies which their core
business revolve around owning and managing properties. Real estate services are companies which
offers complementary services related to real estate, such as property appraisal, transactions, account-
ing, or advisory. PropTech companies offers technology to innovate and improve real estate services,

transactions, and management.
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Figure 5. Overview of Interviewed Companies
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This varied approach ensures that the study covers a wide spectrum of insights and experiences, ena-
bling a more holistic understanding of the current state and potential of Al and PropTech within the

industry.

Participants were chosen through online research into their companies, evaluating their engagement
with Al Selection criteria included references to Al on their company websites and any appearances
by company representatives in news magazines such as Fastighetsvirlden or Fastighetsnyheter. The
selection of interviewees and outreach to various companies in the sector occurred between February
and mid-March 2024, with the interviews themselves being conducted in March 2024. The response
rate was generally positive among the companies contacted, although there were some exceptions. The
main reasons for declining to participate were time constraints or a belief that they could not meaning-
fully contribute to the research. In total, 23 companies were contacted, 11 real estate companies, 7
PropTech companies, and 5 real estate service companies. Of these, 11 participants agreed to be inter-
viewed 7 from real estate companies, 3 from real estate service companies, and 1 from a PropTech
company. The negative response rate from the PropTech companies may be due to the underlying fac-

tor that these companies are mostly startups, which often lack the proper organizational structure to
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allocate time for interviews. As most startups have a high workload, they must prioritize their business

operations to eventually transition to a mid-sized company.

The duration of the interviews varied, largely depending on each participant’s level of involvement
with Al, their preparedness for the interview, and the extent of the technology’s adoption within their
operations. Some interviews were longer, influenced by the individual’s traits, such as their willing-
ness to elaborate and their enthusiasm for the topic. On average, interviews lasted 35 minutes, with the

longest being 1 hour and the shortest 30 minutes.
4.3.3 Ethical Considerations

When conducting a qualitative study, it is of utter importance to reflect on the ethical considerations
that are relevant to the research. Firstly, obtaining informed consent from all participants through
transparent information about potential risks, benefits, and alternatives. Secondly, make certain of con-
fidentiality and anonymity to protect the participants from any form of harm to their professional and
private life. Thirdly, it must be addressed how and where the data will be stored to make sure it is se-

cure.

4.4 Analysis of Data

This study will make use of thematic analysis as the primary method for qualitative data analysis. This
decision is guided by the systematic and comprehensive approach outlined by Lester, Cho and

Lochmiller (2020).

The thematic analysis process begins with thorough preparation and organization of the data. Accord-
ing to Lester, Cho and Lochmiller (2020), this initial stage is crucial for establishing a structured foun-
dation for the analysis. It involves collecting all data sources—such as interview recordings and obser-
vational notes—into a coherent system that facilitates easy access and management. This organized
start ensures that the data is readily available for subsequent analysis steps. Once the data is organized,
the next critical step is transcription. The article emphasizes the importance of creating verbatim tran-
scripts to capture the complete details of the data. This level of detail is necessary to preserve the rich-

ness of the qualitative data and is fundamental for the accuracy of the analysis.

Following organization and transcription, Clarke and Braun (2017) suggests immersing oneself deeply
in the content to understand its depth and breadth. The researchers should read and re-read the data
multiple times, taking initial notes on potential codes or noteworthy points. If the data includes audio
recordings or interviews, the transcription process will aid in familiarity but also ensures a thorough

engagement with the material.
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Coding is the next pivotal step in thematic analysis. It involves segmenting the data into manageable
parts and labeling these segments with codes that summarize their essence. Lester, Cho and Lochmiller
(2020) advocate for a flexible yet systematic approach to coding, which adapts to the nuances of the
data while ensuring analytical rigor. This iterative coding process is essential for distilling the data into
themes that are both descriptive and interpretive, providing deeper insights into the underlying narra-

tives.

Next, the development of coherent and relevant themes is critical, as these themes must align with the
research questions to enhance the credibility of the analysis. The aim is to group the initial codes into
broader themes that capture patterns or meanings within the data. Researchers review the codes and
begin to collate them into potential themes, considering how different codes might combine to form
overarching themes. With initial themes identified, the process moves to reviewing themes. This step
involves refining the themes to ensure they accurately represent the data and are distinct from one an-
other. The review process occurs at two levels: first, reviewing all the coded data extracts for each
theme to check for coherence, and second, considering the validity of individual themes in relation to
the entire data set. This step ensures that the themes capture the essence of the data and work well to-
gether. If necessary, themes are modified, merged, split, or discarded to better fit the data (Clarke and
Braun, 2017). Lester, Cho and Lochmiller (2020) stress the importance of transparency and rigor in
this process. Techniques such as maintaining an audit trail and documenting analytical decisions are

recommended to establish the trustworthiness and reliability of the thematic analysis.

The final phase of thematic analysis is producing the report. This involves conducting a final, thorough
analysis of the themes and integrating data extracts that illustrate each theme into a compelling narra-
tive. As Clarke and Braun (2017) explains, the report should be structured logically, flowing from in-
troduction to conclusion, with clear sections for methodology, analysis, and discussion. Writing the
report involves ensuring clarity, conciseness, and coherence, using vivid data extracts to support the
analysis and make the findings engaging. A quality check is essential to review the final report for ac-

curacy and alignment with the data and themes.

4.5 Limitations

Limitations to this study will be discussed around the selection of a qualitative method, semi-struc-

tured interviews, and the open-ended questions.

A qualitative method has weaknesses such as subjectivity, lack of generalizability, time and resource
intensity, and data overload. The researcher's biases and interpretations can influence the analysis, im-

pacting the study's reliability and validity. To mitigate this, it's crucial to minimize biases, consider
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different perspectives, and seek second opinions, including from Al, despite its limitations in capturing
non-verbal cues. Moreover, qualitative studies often sacrifice generalizability due to smaller sample
sizes, but this trade-off allows for deeper insights, especially useful for unexplored subjects. However,
the intensity of time and resources, along with the risk of data overload, limits sample sizes and ques-
tion depth, leading to a balance between the number of participants and the depth of interviews (Choy,
2014).

Semi-structured interviews may cause interviewer bias, inconsistencies, and less transparent re-
sponses. The interviewer's style and presence can influence participants' answers, but careful guidance
can reduce this bias. The flexible nature of semi-structured interviews can lead to variability in re-
sponses, complicating comparisons and analysis. Additionally, respondents might alter their answers to
be more socially or professionally desirable. Open-ended questions share similar issues, including var-
iability in responses and differences in answer length and depth. Although the data might be rich in
length, depth, and content it will be harder to analyze, and the authors need to be wary of interpretation
bias and preconceptions to inhibit subjectivity. They also place higher demands on participants, poten-

tially causing fatigue or disengagement (Choy, 2014).
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5. Results

5.1 Interview Results — Thematic Analysis

The size of the companies interviewed influenced the length and detail of the responses. The observed
connection suggested that smaller companies were more inclined to embrace technology, adopting a
more innovative approach to work. This tendency could be attributed to their more flexible routines,
which made them more adaptable and better equipped to leverage Al tools compared to larger compa-
nies. This was partially demonstrated through the elaboration provided for each answer, as well as be-
ing assessed based on the company’s size. The number of employees also played a role in this dy-
namic, further highlighting the advantage of smaller companies in integrating new technologies. Thus,
the identified trend underscores the pivotal role of organizational flexibility and size in the effective

adoption and utilization of Al technologies within the industry.

Moreover, the role and background of the interviewee also influenced their optimism, willingness, and
efforts toward Al implementation. In interviews with individuals who had an IT background, re-
sponses were generally more detailed than those from individuals in more traditional roles within their
respective companies, particularly in real estate firms. Individuals with an I'T background not only saw
the potential of Al but were also more equipped to embrace the technology from a practical standpoint.
Conversely, those without an IT background were more cautious, partly because their lack of familiar-
ity with the technology made them more aware of potential risks, including the costs and efficiency

implications of adaptation of such technology within the company.
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5.1.1 Al-Driven Operational Efficiency

Figure 6. AI-Driven Operational Efficiency
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In the real estate sector, the infusion of Al is revolutionizing operational efficiency, with profound ef-
fects across various areas of the industry. Al is not just a technological tool, but a strategic partner re-

shaping energy management, project development, and a host of operational tasks as seen in Figure 6.

Starting with energy management, Al’s integration is far from superficial. It is at the forefront of oper-
ational change, playing a crucial role in optimizing energy consumption. This is evident in initiatives
such as Myrspoven, reflecting an industry that is learning and adapting in real-time. Al tools are capa-
ble of intuitively controlling energy flows, providing a nuanced approach to energy efficiency. This
progressive stance is captured in the sentiment, “One of our pilots or initiatives has been Myrspoven.
We started quite early with it, actually already in 2020. At that time, there wasn t ChatGPT and that
trend around the world. Weve learned a lot from it too, because this kind of Al technology didn t exist
in the same way back then." (Company D) reflecting an eagerness to harness Al for more sustainable

and cost-effective operations.

When it comes to project development, Al is a game-changer, fostering innovation and enhancing the
efficiency of the planning and construction stages. Tools like Spacemaker allow for intelligent analysis

and simulation, offering numerous iterations on building designs to optimize for factors such as
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sunlight and noise. This not only expedites the planning process but also ensures that developments
are aligned with stringent regulatory requirements and environmental considerations. It demonstrates
an industry transitioning from the manual to the digital, aiming to not only construct buildings but to

do so with foresight and precision that Al offers.

There are numerous other operational efficiency improvements attributed to Al, which is not specifi-
cally linked to Real Estate. For instance, decision-making processes are undergoing a transformation,
now reinforced by data-driven insights Al tools provide. This enhancement could possibly play a key
role when it comes to property valuations, an area that, as of now, is unexplored, as actors are still
solely relying on traditional methods. But there are several areas within property valuation where Al
could radically enhance efficiency, already in the near future. One actor shows great optimism, “There
should come a model from OpenAl-like companies that focus on auditors, valuators, and other similar
areas where you might have a cashflow model in the background where different parameters are
linked to databases with evidence in the market. We should have that kind of service within a year."
(Company C), as the actor has seen similar application in the US market, but with mixed results. Fur-
thermore, the actor suggests the possibility of improved quality assurance if the Al becomes good
enough, "Improved quality assurance would absolutely be interesting. If you have a good enough Al,
then you as a manager or the closest manager can get a red flag as soon as Al has pinpointed that a
valuation deviates maybe 5 percent from what Al says." (Company C) as Al could aid in identifying
anomalies that human oversight might miss. As such, Al becomes a partner in decision-making, offer-

ing a quantitative basis that informs strategic planning at both corporate and operational levels.

In the realm of administrative and low-value tasks, Al is effectively reshaping the workforce dynam-
ics. Mundane tasks, such as correcting code and the formatting of vast information, have been opti-
mized through Al, reducing hours of manual labor to mere moments of processing. This is poignantly
highlighted by one of the participants who noted, “It has specifically helped with coding and low-
value tasks.” (Company E) The efficiency gains here are not just in time saved but also in reducing the
cognitive load on employees, allowing them to engage in more meaningful and creative endeavors.
Another participant commented on the usage of Al’s capabilities within the operation, "In the very
short term, it is mainly writing texts, translating texts, improving texts. But in the slightly longer term,

there is so much you can do.” (Company C) , with enthusiasm for what the future of Al has to offer.

Accounting tasks within the real estate sector have seen a substantial uplift in efficiency through the
integration of Al. One company’s pre-accounting of invoices is a testament to this, with the automa-
tion process reaching impressive levels of efficiency, “95 percent of all invoices are pre-accounted. It

is a big difference from last October where everything was manual, now it is pre-accounted by a
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machine.” (Company H) The aspiration to achieve “80 percent more efficient regarding all of the ac-
counting”’(Company H) suggests a future where Al is central to financial operations, augmenting accu-
racy, and reducing the need for a large accounting workforce as it would mean “50-60 percent fewer
accountants working towards that specific customer." (Company H) Moreover, Al is starting to be
viewed not only as a tool for traditional accounting tasks but as a system that can handle complex, in-
teractive queries, pushing the boundaries of how financial data is managed and utilized, "We are look-
ing at a solution now where you can ask questions to an Al that can answer questions related to in-

come statements and balance sheets." (Company H).

Lastly, the evolution of coding within the real estate industry is indicative of the broader digital trans-
formation underway. The transition from manual to Al-assisted coding has not only improved opera-
tional efficiency but has also enhanced the reliability of the code, mitigating the "time consuming and
buggy" (Company E) nature of manual coding. This improvement is indicative of a sector that is rap-

idly modernizing, recognizing the necessity of accuracy and efficiency in its digital infrastructure.

Overall, this suggests that while the real estate industry is starting to harness Al for diverse applica-
tions, ranging from project development to energy management, the full potential of Al as a strategic
asset for operational efficiency remains largely untapped. Despite Al’s broad applications, there is a
notable lag in widespread adoption, with the industry still in the early stages of utilizing these ad-
vanced tools. This is exemplified in sentiments such as “We have a little dilemma where we haven t
started with Al at all” (Company G) or “As of now, especially in the area I am responsible for, or in
the property management of our building, we practically have no use of Al at all. We have a couple of
pilot projects... But we haven t seen it give as much as we had hoped for now. However, we are looking
into why that is the case.” (Company I) hinting at the cautious approach towards Al integration. Addi-
tionally, there is a level of skepticism about the extent to which Al will redefine the industry, reflecting
a conservative outlook towards a total transformation, as stated by one professional, "I would say there
are limitations in prediction and we for sure need a human touch there, I mean we can use it to verify
or double-check things, or find information regarding key figures. But we need the manual work, at
least for now, and I think for the future as well.” (Company E) or another participant’s statement re-
garding the energy systems "The Al systems are not fully automotive, a human touch is still needed to
manually adjust and optimize the energy systems in the properties in order for the Al to excel.” (Com-
pany A) This cautious optimism speaks to the industry’s recognition of Al’s promise, tempered by a

realistic assessment of its current impact on operational practices.
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5.1.2 Challenges with AI Adoption

Figure 7. Challenges with AT Adoption

Integrating Al with Traditional
Operational Models
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Generational Differences and
Skill Gaps

The advent of Al in the real estate sector has been less of a silent revolution and more of a series of ne-
gotiations with existing structures and beliefs. The challenge begins at the cultural and organizational
level, where the integration of Al into traditional operational models has seen a transition from a sup-
porting function to a role that interlocks with core business strategies. A participant noted the broader
integration into business, saying, "We 've moved from being just a support function, from dealing with
finance, legal, and previously IT among others, to being more integrated into the core business under
our property management." (Company A) This encapsulates the shifting paradigm from Al as a mere

tool to Al as a strategic partner.

However, organizational changes are far from frictionless and resistance to change and adaptation is a
recurrent theme. As one interviewee puts it, "Then Al met the operation that is quite traditional and
has been managing control and operations in a certain way. When Al tools then are implemented and
one is not engaged in the Al tools or technology connected to the properties, i.e., those who are used to
work more traditionally with the properties, they can easily become an opponent.” (Company D) Or
another one, agreeing there is a “challenge to get the operational staff on board,” (Company A) indi-

cating the reluctance that can come from those accustomed to traditional methods. Despite active

29



efforts to foster a culture open to innovation, with initiatives and workshops to engage employees, the
lingering skepticism towards AI’s role in operational efficiency and innovation remains. As one person
reflected, “We talk about connecting an Al to the house, but nobody talks about why and they don t
talk much about what the Al is supposed to do. The industry needs to get better at explaining, answer-
ing questions like, how do we do it, why do we do it, and how does it work?” (Company B) This under-
scores the industry’s need for a narrative that not only embraces Al but also comprehends its utility

and purpose.

Security and privacy emerge as a prominent factor, the narrative from within the industry signals a
cautious stance. The reliance on external Al services is not without its worries, with one participant
candidly expressing concerns: "In the commercial version of OpenAl, you can t sit and write a press
release because then that information will be exposed to the rest of the world as well." (Company A)
This sentiment fueled the decision for a more controlled and secure approach, leading to the establish-
ment of a proprietary LLM on Azure. Such a measure not only mirrors the call for secure Al solutions

but also reflects an evolving trend towards data sovereignty within the sector.

The absence of a comprehensive Al policy and limited possibilities for in-house development of Al
further complicates the landscape, suggesting potential areas of vulnerability. Several respondents
pointed out this void, which is being countered by a strategic and cautious approach. One respondent
put it this way "We are probably not staffed to develop Al services ourselves but will likely purchase
products that include Al, so we are dependent on our suppliers being good at using Al in their applica-
tions." (Company A) And an emphasis on ethical considerations and data security becomes particularly
poignant when one considers the words of a participant who stated, "No, we haven t implemented any
form of AI Policy. We have informed a little and talked about it and communicated about caution when

using Al tools from the web." (Company A).

This reveals an industry grappling with the implications of Al not only on privacy but also on the ethi-
cal use of data. This duality is illustrated by the cautious development and implementation of Al tools,
where some companies opt to build their versions of Al tools, such as company-specific LLMs. One

interviewee explains the rationale behind this, emphasizing the need for confidentiality: "Our own so-

lution is based on not wanting confidential information to get leaked and spread elsewhere.”

Generational differences and skill gaps reveal another layer of complexity. While organizations strive
to level the field through educational workshops, the differences persist. A quote that captures this ten-
sion reads, “We re trying to inform everyone at the company... But for sure it is a gap regarding the

younger ones and the older ones.” (Company E) As the industry leans towards technology, the focus
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shifts to recruiting individuals with an aptitude for these new tools, indicating a change in workforce

dynamics where traditional roles evolve to meet modern demands.

Another quote underscores the urgency of this shift: “We haven t had it as a requirement that one must
have a technological background but rather that one is system interested and knowledgeable.” (Com-
pany H) This shift reflects a broader trend in the industry’s recruiting practices, favoring candidates

who possess a natural inclination toward and understanding of digital tools.

However, the industry is actively responding to these challenges through targeted efforts. One partici-
pant explained, “/ think we are getting to a point where we cannot expect a property manager to know
everything, we will need to have different specialists within the property management.” (Company B)

This indicates a pivot towards a more specialized workforce that can navigate the complexities of Al.

The industry has a landscape of careful optimism mixed with strategic caution. The industry recog-
nizes Al’s potential to transform the old traditional methods and enhance operational efficiency, yet it
also understands the need for a measured approach. As Al policy and training evolve, the role of Al

transitions from a novelty to a standard, yet essential, component of the property industry’s future.
5.1.3 Overcoming Challenges Inhibiting AI Adoption

Figure 8. Overcoming Challenges Inhibiting AI Adoption
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Education is a cornerstone for successful Al integration in the real estate industry. As staff encounter
new Al tools, the learning curve can be steep. The quotes highlight the importance of not just initial
training but ongoing support, as one participant reflects: "We have to provide quite a lot of support for
a long time to make them able to properly work with the Al tools connected to the property.” (Com-
pany A) Furthermore, it is not just about functional training, but also about cultivating a mindset and
culture of learning, as another quote emphasizes: "We spend a lot of time together with people in dif-
ferent divisions of the company such as managers, technical managers, operation, and so on. We view
education as something continuous and it is not limited to specific occasions." (Company D) This
quote highlights the importance of an ongoing educational approach that is integrated into the daily
fabric of the company’s operations, rather than being viewed as a one-time event. Additionally, engag-
ing employees in hands-on experimentation with real data has been cited as essential for Al compe-
tency development: "Hands-on experimentation with real life data is the way to develop further."”
(Company F) This highlights the need for a practical, data-driven approach to education that encour-

ages direct interaction with Al systems.

Building a culture that embraces innovation is crucial for the effective adoption of Al in real estate.
Organizations are focusing on creating a culture that values continuous learning and adaptability. This
is reflected in the quote: "We re very much driving digitalization through and together with the users
and our employees. Our work is 30% about technology, but then very much, about 70% is about
change management.” (Company D) The drive to innovate is linked not just to technology but to com-
pany values as well, as another quote illustrates: "Our key values within our company support that cul-
ture - Trust, Curiosity and Creativity." (Company F) This emphasis on curiosity and creativity as com-
pany values underscores the strategic intent to foster a work environment that encourages exploration
and embraces the potential of Al and innovation, but these values can also serve as key attributes the

company are searching for in potential candidates when recruiting new staff.

When discussing the implementation of Al tools, security and privacy are of paramount concern, ne-
cessitating the development of in-house tools and protocols. As one interviewee describes their ap-
proach to maintaining data security: "We have a cybersecurity training at our company where we go
through a lot and if one has attended it then one knows roughly what to share and that one should be
quite careful.” (Company H) This statement underscores the proactive steps taken to educate employ-
ees about the importance of data security in the use of Al. In the same vein, another quote illustrates a
cautious approach: "We have been quite clear that when using ChatGPT or similar, one must not feed
it with company-specific information but rather work with it from a general perspective.” (Company
K) These quotes exemplify a keen awareness within the industry of the risks associated with Al tools

and the careful strategies implemented to mitigate these risks.
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The drive to develop internal Al tools is further exemplified by the focus on confidentiality and cus-
tomization: "Then the company launched its own ChatGPT-like tool. Our own solution is based on not

wanting confidential information to get leaked and spread elsewhere.” (Company D).

Despite the absence of a formal Al policy, there is recognition of its necessity, and steps are being
taken to formulate guidelines, as one interviewee mentioned: "We have no Al policy today. However,
we have started to form instructions and rules around how we should work with it, but it is more from
a security perspective relating to what kind of information we use in various types of ChatGPT func-
tions." (Company B). A participant whose company already implemented an Al Policy discusses the
inhibiting factor they encountered and how they resolved the matter, "The problem is that we we lack
the necessary Al security expertise in our fields. We have an external IT partner who advises us in this
matter, but it's new for them too. This type of Al expertise, that has previous experience with these type

of issues is limited." (Company J).

The value of collaboration is captured in statements that reflect the industry’s movement towards part-
nerships to enhance Al capabilities: "We have very many collaborations today in the real estate indus-

try where we ponder and think about this and so forth. Which is very exciting and interesting." (Com-
pany B)

Some actors that don’t have the in-house resources, are limited due to a reliance on external partners,
and thus cannot develop their own Al tools, engaging with technology providers can therefore be in-
strumental for Al integration. The partnerships often revolve around leveraging external expertise to
compensate for internal resource gaps, which is captured in the quote: "The challenge with our com-
pany is that we have an external business system, and we have no opportunities to develop it our-
selves." (Company H) This statement reflects the reliance on strategic partnerships to enhance Al capa-
bilities, recognizing the limitations of internal systems and the need for external innovation. However,
there is still limited external options on the market, which is emphasized by one of the participants
“There is a lot of theory-based research done on Al by a lot of people, but not so many people have
actually built something that in production delivered real business value.” (Company F) Which signi-
fies that there are still limited options on the market and that the options might not sufficiently meet

the needs of the real estate companies.

Overcoming challenges in Al adoption within the real estate industry calls for a commitment to contin-
uous learning, security, and strategic collaborations. Educational programs are crucial, ensuring ongo-
ing support to staff for effective use of Al, while maintaining data security through in-house tools and
robust policies. Fostering a culture of innovation is key, where trust, curiosity, and creativity are not

just values but also desirable traits for recruitment. Partnerships with technology providers bridge
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resource gaps, offering access to external expertise amid a market that is still evolving to meet practi-
cal business needs. The journey towards embracing Al is complex yet vital, demanding a careful blend

of innovation and prudence.

5.2 Validity, Reliability and Generalizability

The design and participant selection of this study introduce several important issues regarding its va-
lidity and generalizability. First, the limited representation of PropTech companies, especially those
recognized as innovators, along with the absence of opposing views such as those from politicians,
may restrict the range of insights gathered. This exclusion could skew results toward a more favorable

view of Al and PropTech, impacting the study’s external validity.

Moreover, focusing on the Swedish market, which is relatively small, might limit the broader applica-
bility of the findings. Although Sweden is advanced in technology adoption, its unique market size and
economic dynamics might not reflect the conditions of larger or different markets, affecting the gener-

alizability of the conclusions.

The participant group was predominantly from large companies. This focus might not capture the per-
spectives and innovative approaches of smaller firms or startups, which are typically more flexible and
quicker to adopt new technologies. Additionally, the gender imbalance in the participant group, with
mostly men and only one woman, might not fully reflect the diverse perspectives within the sector, po-

tentially introducing bias into the study’s outcomes.

Lastly, the finding that participants with an IT background were more positive about Al integration
suggests a potential bias in the responses. This inclination may overlook the concerns or different

opinions of those less familiar with technology, impacting the study’s internal validity.

These factors collectively indicate that while the study offers valuable insights into Al adoption in the
Swedish real estate sector, the findings should be interpreted with caution. Including a more diverse

range of participants and perspectives would enhance the robustness and relevance of the research.
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6. Discussion

The discussion chapter provides a short summarization and recapture of the findings from the result
section and tries to further analyze the findings, drawing on the thematic analysis and the interviews.
The discussion delves into the application of theories such as Diffusion of Innovations and Disruptive
Innovation, highlighting how different market segments, ranging from Innovators to Laggards, adopt
and respond to Al technologies. Furthermore, it examines the challenges of Al adoption and how to
overcome them, positioning the findings within the broader context of existing literature to contrast

and extend previous research on technology adoption in real estate.

6.1 Recapture of the Findings

It is evident that Al holds transformative potential for the real estate sector, particularly in enhancing
operational efficiencies. The thematic analysis of the interviews revealed that Al’s integration into real
estate operations is not merely technological but strategic, impacting areas such as energy manage-
ment, project development, and administrative processes. Tools like Myrspoven and Spacemaker illus-
trate Al’s capability to optimize energy usage and improve project planning, respectively. These ad-
vancements suggest a shift towards more sustainable and efficient operations, with Al acting as a stra-

tegic partner rather than just a support tool.

However, the adoption of Al within the sector is met with challenges. Cultural and organizational re-
sistance emerges as a prominent hurdle, with a notable reluctance among traditional operational staff
to embrace new technologies. Additionally, concerns about data security and privacy are prevalent,
given the sensitive nature of the information handled in real estate. The lack of a comprehensive Al

policy and constraints on in-house development further complicate the integration process.

To overcome these obstacles, the industry needs to focus on educational initiatives and training pro-
grams that not only teach technical skills but also foster an understanding of Al’s strategic benefits.
Building a culture of innovation is also crucial, requiring changes in both mindset and operational

practices. Moreover, developing proprietary Al tools and establishing strategic partnerships can ad-

dress security concerns and resource limitations.

6.2 Diffusion of Innovations

The collected data from the interviews has been examined to identify instances that reflect attitudes
towards Al, reported enhancements, and the nature of the challenges and solutions each company
faces. Each segment of data was analyzed according to the established criteria for each adoption cate-

gory. From this analysis, each company has been assigned to an adoption category (Figure 9) based on
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evidence from the data. The rationale for each categorization will be well-documented, with descrip-

tions of the criteria to justify the classification.

Figure 9. Companies Divided into the Adoption Categories (Slideteam, 2024, Adapted by author)

9% 18% 45% 18% 9%
Company F Company D Company A Company C Company G
CompanyJ Company B Company |
Company E
Company H
Company K
Innovators Early Adopters Early Majority Late Majority Laggards

For enhancements of operational efficiency, Innovators and Early Adopters report extensive improve-
ments, often stemming from their early and effective integration of advanced Al tools. The Early and

Late Majority notice improvements too, but these enhancements are more about keeping pace with in-
dustry standards rather than pioneering new paths. In contrast, Laggards see minimal or no efficiency

improvements; any changes are likely reactive rather than proactive.

Regarding challenges with Al adoption, Innovators and Early Adopters may face issues related to the
frontier of technology, such as developing new Al solutions or integrating complex systems. The Early
and Late Majority encounter challenges mainly revolving around internal persuasion, cost concerns, or
the logistical difficulties of fitting new technologies into established systems. Laggards report more
fundamental issues, such as a broad resistance to change or a lack of understanding of AI’s potential

benefits.
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In terms of overcoming challenges, Innovators and Early Adopters often discuss employing innovative
strategies, such as investing in specialized talents or developing proprietary Al solutions. The Majority
groups focus on adopting proven strategies, including structured training programs and gradual tech-
nology integration, to mitigate risks. Laggards, however, might still be in the phase of conceptual ac-

ceptance, with their efforts more about theoretical planning than practical application.
Adoption Categories
Innovators

Showcases proactive and leading-edge approach in adopting Al to enhance operational efficiency and
tackle industry-specific challenges. Their readiness to develop multifaceted strategies to overcome ob-
stacles highlights a strong commitment to innovation. They are at the forefront, pioneering Al integra-

tion within their operations and setting benchmarks for others in the industry.
Company F

Al has substantially improved operational efficiency, exemplified by increased energy efficiency, more
effective partnerships, and quicker production times for various outputs like translation and instruc-
tional videos. Within real estate operations, Al tools have been particularly effective in boosting prop-
erty energy management and streamlining decision-making processes, which also aids in communica-

tion and training across multiple markets.

However, adopting Al has not been without challenges. One major hurdle has been persuading cus-
tomers and partners of the benefits, especially in a sector that is traditionally conservative and resistant
to change. The fragmented and complex technological infrastructure, often complicated by vendors
seeking to lock in property owners, makes it difficult and costly to integrate and consolidate essential

data.

To address these obstacles, the organization has developed a multifaceted approach. Knowledge shar-
ing plays a pivotal role, with the company fostering a culture where progress and insights are openly
shared, encouraging a community spirit. They also cultivate a workplace environment that values trust,
curiosity, and creativity, which are critical for nurturing an Al-capable culture. Practical exposure to Al
through hands-on experimentation with real-life data has been emphasized to bridge the gap between
theoretical research and tangible business outcomes. Moreover, the organization champions continu-
ous personal development to keep pace with technological advancements, emphasizing the need for

employees to be curious, creative, and technically adept.
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Additionally, the company has adopted a flexible product strategy that allows property owners the
freedom to work with any partner, which helps in avoiding vendor lock-in and facilitates easier and
quicker data integration. This approach not only mitigates the financial and operational challenges
posed by Al adoption but also enhances the overall effectiveness and sustainability of real estate oper-
ations. Through these measures, the company has managed to not only integrate Al into their opera-

tions but also leverage it as a tool for business and environmental impact.
Early Adopters

Have integrated Al into specific operational aspects like energy management and customer service,
and they are actively engaged in overcoming resistance and skepticism through education and phased
implementation. This shows their influence within their networks and their role in setting a precedent

for Al adoption in the industry.
Company D

In the interview, the discussion highlights that Al has brought about considerable operational effi-
ciency in property management, particularly through energy optimization and better monitoring of
properties. The use of Al technologies has allowed for centralized control and data-driven manage-

ment across multiple properties, simplifying processes and reducing energy use.

The main hurdle discussed is resistance from staff, especially those who are used to traditional, manual
ways of working. This resistance is often due to fears about job security and the difficulty of shifting

from established practices to new, automated systems.

The organization has invested heavily in education and training. By gradually introducing employees
to Al through workshops and pilot projects, and emphasizing leadership and strategic change manage-
ment, they have managed to alleviate fears and build a more receptive attitude towards technology.
Additionally, demonstrating practical benefits and improvements from Al integration has helped in

gaining employee buy-in and fostering a culture more open to digital transformation.
Company J

Operational efficiency through Al is notably highlighted, with the company using Al-driven tools to
enhance various aspects of their operations. Initially, Al applications have been focused on energy
management, where they play a critical role in monitoring and optimizing the use of energy across fa-

cilities. The company has extended Al’s utility to automate and improve customer service processes,
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such as employing chatbots for initial customer interactions and streamlining routine inquiries, thereby

freeing up human resources for more complex tasks.

A notable issue mentioned is the maturity of the AI market, where the promises of Al capabilities often
outpace their practical effectiveness. The company’s representative points out that some vendors tend
to overstate the Al functionalities of their products, leading to a gap between expectations and actual
performance. Moreover, the hype surrounding Al technology sometimes results in unrealistic expecta-

tions among stakeholders, making it challenging to identify truly effective Al solutions.

To overcome these hurdles, the company adopts a phased approach to implementing Al technologies,
starting with pilot projects to test the effectiveness of new tools before committing to full-scale de-
ployment. They also emphasize the importance of workforce education and gradual adaptation to en-
sure that employees are well-versed in using Al tools effectively. Regular workshops and hands-on
training sessions are conducted to increase comfort levels with Al technology, facilitating smoother

integration into daily operations.

The company strategically collaborates with partners and vendors that are more advanced in their Al
capabilities, ensuring that their Al implementations are both effective and up to date. This approach
not only enhances the company’s operational capabilities but also ensures that their investments in Al

yield tangible benefits.

Early Majority

They are adopting Al tools once their effectiveness has been proven by earlier adopters. Most of them
rely on external vendors and have begun implementing training to close skill gaps. They are cautious
but accepting of new technology before it becomes a standard. Their approaches are characterized by a
careful but undeniable acceptance of Al benefits, supported by strategic implementation to optimize
these technologies within their operations. They have noted operational efficiency, but not in the same

extent as the Early Adopters.

Company A

Operational efficiency through Al is primarily achieved by focusing on energy optimization. The or-
ganization utilizes Al to intelligently control systems that manage energy consumption by adjusting
ventilation based on real-time data, which not only saves energy but also maintains indoor air quality.

This shows a direct application of Al in enhancing the operational efficiency of building management.
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An issue highlighted is the organization’s reliance on external vendors for Al-integrated products, due
to a lack of in-house development capabilities. This dependency makes the organization subject to the
readiness and capability of these vendors to incorporate effective Al functionalities into their applica-

tions. Additionally, there is a notable skill gap among property managers and maintenance staff, which

sometimes makes it challenging for them to use Al tools optimally.

The organization responds to the challenges by taking a supportive approach by involving energy spe-
cialists to assist property managers, especially during the initial stages of Al tool implementation.
They also provide practical training and maintain close, continuous support to ensure staff can effec-
tively use Al tools. Furthermore, the organization plans to conduct workshops and training sessions
focused on energy efficiency, which indicates an ongoing commitment to integrating Al into its opera-

tions and empowering employees with necessary skills and knowledge.
Company B

The interview delved into how Al and related technologies are increasingly integrated into property
management, enhancing operational efficiency, and reducing costs. Notably, Al is used to streamline
monitoring and management of heating systems, optimize energy use, and automate maintenance
schedules, leading to more responsive and predictive maintenance approaches. This integration not

only improves service delivery but also contributes substantially to cost savings.

However, the primary issues include the complexity of integrating new technologies into existing in-
frastructures and the large initial costs associated with deploying Al solutions. Additionally, there is a
notable skills gap, with a steep learning curve for staff to effectively understand and deploy Al solu-
tions. The lack of standardization across systems further complicates the scalability of Al solutions

across various properties.

To deal with these challenges, several strategies are being employed. Investing in training and devel-
opment is crucial to equipping staff with necessary Al management skills. Developing standardized
systems can facilitate easier integration and scalability of Al solutions across multiple properties.
Moreover, fostering partnerships and collaborations within the industry is essential for sharing
knowledge, best practices, and resources, which helps in smoother Al adoption and overcoming the

hurdles associated with it.
Company E
The company has integrated Al-driven tools to enhance operational efficiency. The company devel-

oped its proprietary Al system, used extensively for routine tasks like email writing and complex
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activities such as coding in Python and SQL. This has notably improved efficiency by automating
mundane tasks and assisting in error-prone processes like code writing, which saves time and reduces

CITOrS.

A primary concern is data privacy and security when using general Al tools. To address this, the com-
pany created its own Al system to ensure that sensitive and confidential client data remains protected
and is not exposed to third-party risks. This bespoke solution not only secures data but also tailors the

AD’s functionalities to the company’s specific needs, thereby enhancing operational effectiveness.

Another major challenge is the generational divide within the company concerning the adoption of Al
technologies. Older employees are generally less familiar with these technologies compared to their

younger colleagues, which can hinder the widespread adoption of Al within the organization.

The company has undertaken several strategies to approach the challenges they are facing. It conducts
workshops and seminars to educate employees about the practical applications of Al, aiming to in-
crease Al literacy across the organization. These sessions showcase use cases of Al, helping employees
understand how to leverage Al tools in their daily tasks effectively. Additionally, by developing cus-
tom Al tools, the company maintains control over data usage and adheres to stringent privacy stand-

ards, addressing security concerns while providing a competitive edge.

Company H

In the interview, there was a detailed discussion on how Al-driven tools are extensively enhancing op-
erational efficiency within the company. For instance, in the accounts payable process, Al solutions
automatically suggest account codes for invoices, drastically reducing manual entry. This automation
has led to around 95% of invoices being pre-coded by the machine, which marks a major shift from
the previously fully manual system. Such advancements not only save time but also improve the accu-
racy and consistency of the process, leading to enhanced quality and cost savings. The ultimate goal
discussed is to fully automate this process so that human intervention is minimized, potentially in-

creasing efficiency in supplier risk control by 60% and reducing manual tasks by 80%.

The interview also highlighted several challenges in adopting Al. A major challenge is organizational
resistance to change. Employees often exhibit distrust towards new systems and express concerns
about the impact of automation on their roles. This resistance is compounded by a reluctance to de-
pend entirely on Al without witnessing tangible outcomes. Additionally, the success rate of Al training

varies across different parts of the company, which complicates the standardization of Al use.
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The company is actively engaging in change management strategies. This includes conducting work-
shops, training sessions, and focus groups to help employees understand the new technologies and
their benefits. This approach aims to mitigate resistance and foster an adaptive corporate culture that
embraces technological advancements. By demonstrating the improvements Al can bring to their
workflows and emphasizing the personal and collective benefits, the company seeks to smooth the
transition to more automated processes and ensure that employees feel involved and informed about
the changes. This strategy is part of a broader initiative to cultivate a proactive attitude towards tech-
nological adoption, continuously adapting to feedback and challenges encountered during implementa-

tion.

Company K

Al has been instrumental in boosting operational efficiency in property management. A notable appli-
cation is in security, where machine learning technologies have surpassed traditional methods in virus
control. Another use is the Spacemaker tool, which leverages extensive geographic data from Sweden
to propose potential construction projects. This tool not only suggests feasible building plans but also
incorporates environmental impact assessments like sunlight and noise analysis, allowing for a more

streamlined planning process. The resultant operational efficiency is evident in time and cost savings,

reducing the need for repetitive manual work and expensive external analyses.

Despite the clear benefits, adopting Al comes with its challenges, chiefly the learning curve associated
with its use. Employees show varied levels of engagement and competence, affecting overall effective-
ness. While some are quick to adopt and utilize these new tools, others struggle, not fully leveraging
the potential these technologies offer. This disparity highlights a hurdle in maximizing Al’s benefits

across the board.

The company has initiated several strategies aimed at increasing IT literacy and Al tool proficiency
among employees to respond to their challenges. These include digital-led workshops and targeted
training sessions designed to enhance skills and confidence in using Al applications. Management is
actively involved in promoting these initiatives, emphasizing the importance of dedicating time and
resources to develop employees’ capabilities. Through these educational efforts, the company aims to
ensure that all employees can effectively use Al tools, thereby maximizing their operational benefits

and ensuring a smoother digital transformation.
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Late Majority

Their cautious approach, highlighted by gradual implementation and notable concerns over Al integra-
tion and effectiveness, aligns with the Late Majority’s skepticism and slower adoption rate. They adopt
Al once the majority have approved the technology, influenced heavily by existing norms and external
pressures rather than leading the change themselves. This category fits companies that are not early

movers but are forced to adopt due to industry trends or competitive pressures.
Company C

Al-driven tools, particularly ChatGPT-like models, have enhanced operational efficiency within the
organization. These tools are primarily used for automating routine tasks such as text generation, trans-
lation, and content creation, including images and music. Moreover, Al has been integrated into appli-
cations like Google Sheets to evaluate investment opportunities, showcasing its potential to streamline

various operational processes.

However, there is a notable skepticism about the reliability of Al, especially concerning its integration
with existing systems and the complexity it introduces. The initial costs of developing and deploying
Al solutions are substantial, posing a barrier. Additionally, there is a reluctance to depend entirely on

Al for complex tasks such as property valuation that require nuanced human expertise.

To overcome these challenges, the organization has adopted a strategic approach that involves gradu-
ally introducing Al tools and encouraging a culture of innovation and continuous learning. Best prac-
tice sessions are organized to share insights and experiences, which helps in familiarizing staff with Al
capabilities. Ensuring that Al solutions are cost-effective and scalable globally is crucial for justifying
the investments. The company also considers developing its own Al tools tailored to specific opera-

tional needs to ensure data privacy and better control over the technology.
Company I

The interview provides insights into the ongoing efforts and experiences with Al in operational effi-
ciency, along with the challenges encountered and strategies for overcoming these challenges in prop-
erty management and building operations. Currently, the adoption of Al is still at a nascent stage, with
limited application primarily in pilot projects focused on energy optimization. These projects aim to
refine building heating and cooling systems based on real-time data about occupancy and environmen-
tal conditions. However, the effectiveness of Al in improving operational efficiency has not yet fully

met initial expectations.
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The integration of Al within the organization faces several notable challenges. Technical issues, partic-
ularly around integrating Al with existing systems, have been substantial, sometimes leading to the
discontinuation of initial projects. Another major hurdle is the quality and management of data used
for Al training, which can severely impact outcomes if not properly curated - encapsulated by the
problem of "garbage in, garbage out." Resistance from personnel also poses a challenge, as staff may
view new Al tools as disruptive or unnecessary without sufficient involvement in the integration pro-

CECSS.

In order to tackle these challenges, the organization employs a multifaceted approach. This includes
close collaboration with Al vendors to ensure the technology meets specific operational needs and is
adaptable based on performance feedback. Comprehensive analysis both before and after Al imple-
mentation helps measure the actual impact, fostering an objective evaluation of Al’s benefits. Engag-
ing and training staff in the adoption process are crucial for gaining their support and ensuring they
understand how Al tools benefit their daily operations. By involving early adopters in the planning and

execution phases, the organization hopes to facilitate broader acceptance and use of Al technologies.

Laggards

Characterized by their very cautious approach to Al, focusing on establishing a secure infrastructure
first and starting with small-scale pilot projects, along with a cultural resistance to change, which are
classic signs of a Laggard in the adoption process. They are among the last in the industry to adopt Al,

moving forward only when it becomes nearly unavoidable and other options are less viable.

Company G

The discussion reveals that the integration of Al within the industry is still at a very early stage. The
company in question has only recently begun to explore the possibilities of Al, with no measurable ef-
ficiency gains or changes observed so far. Despite this, there is an expressed interest in leveraging Al
for tasks like energy optimization, suggesting a potential future where Al could substantially enhance

operational efficiencies by enabling smoother and more precise control of energy flows.

One of the main hurdles to Al adoption highlighted in the interview is the need for robust security
measures. The company must first establish a secure infrastructure before it can proceed with imple-
menting Al solutions. This includes developing a secure network that spans all properties and ensuring
data protection is adequate. Additionally, there is a cultural resistance to change, particularly among
long-standing employees who may be accustomed to traditional ways of working and skeptical of new

technologies.
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To address these challenges, the company plans to focus initially on strengthening their security frame-
work to support Al technologies. They are considering starting small-scale pilot projects, such as em-
ploying Microsoft Co-Pilot for a select group of employees. This cautious approach allows the com-
pany to manage the risks associated with Al and lays a foundation for broader implementation in the
future. By gradually familiarizing their workforce with Al, the company aims to mitigate cultural re-

sistance and pave the way for more extensive Al adoption.

6.3 Disruptive Innovation in Real Estate Through Al

It became clearer from the interviews that Al’s potential to be a disruptive breakthrough in the real es-
tate industry is not definitive. One important takeaway from the interviews was that most participants
stressed the value of human interaction, as a vital component of the business that Al cannot replace.
Even while Al is more common in energy management and handling low-value tasks such as writ-
ing/responding to emails, proofreading, editing and more, it has not taken the role of essential tasks
like property transactions, appraisals, and tenant services. These kinds of operations depend on inter-
personal relationships and trust, two areas where Al is lacking in emotional intelligence and compre-
hension. However, Al can function as an augmentative tool that enhances human capabilities, rather
than replacing them, particularly in roles demanding complex interpersonal interactions and decision-

making.

Based on the firm’s belief that Al cannot replace humans, companies remain cautious in their strategic
approaches to implementing Al. The integration of Al into business frameworks and leader’s percep-
tions of this technology are crucial for its disruptive potential. Viewing Al as a liability when it could
be effectively used by competitors can lead to excessive investment without a clear strategic plan, po-
tentially destabilizing established business models. Conversely, underestimating Al can cause compa-
nies to miss market opportunities that could enhance or redefine their business operations (Rajagopal,
2014). The interviews revealed mixed attitudes towards Al, companies categorized as innovators and
early adopters tend to view Al more as an opportunity and have been actively experimenting with its
applications. In contrast, the early and late majority perceive Al as a potential liability, recognizing
that if not effectively leveraged, it could put the company at a strategic disadvantage. However, these
groups are not fully committed to maximizing Al’s implementation, instead taking minimal measures

to ensure they do not fall markedly behind.

Furthermore, embracing Al requires more than just the adoption of new technology, it necessitates a
fundamental cultural shift within organizations to drive and sustain disruption. This shift involves ad-
dressing the resistance to integrating Al, which is often rooted in its misalignment with existing busi-

ness models (Xu et al., 2023). To successfully navigate this transition, stakeholders must commit to
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continuous education programs and leadership must demonstrate strong support for these initiatives.
These educational efforts are crucial for enhancing digital literacy across various age groups within the
company, ensuring all employees understand Al’s role in innovation and are equipped to engage with
new technologies effectively. Moreover, the size of the company plays an important role in its ability
to adopt and leverage Al. Larger firms, with their greater resources, can lead the charge in disruptive
innovations, while smaller firms might use their agility to quickly adopt new technologies, thereby se-

curing competitive advantages (Heo et al., 2023).

Moreover, the large costs associated with deploying advanced Al systems pose a major barrier, espe-
cially for smaller market players. Often, the required investment does not match the immediate per-
ceived benefits, especially when traditional methods continue to yield satisfactory results. While Al
can greatly improve certain operational aspects of real estate, like property management and market
analysis, its impact on the core components of the industry such as negotiations, legal documentation,

and direct sales remains limited, confining Al to a facilitator role rather than that of a full disruptor.

Moreover, the interviews revealed that differences in age and background among employees are major
reasons for the slow adoption of Al It is essential to address these educational and skill gaps, espe-
cially in digital literacy, across different age groups within a company. Creating customized educa-
tional programs that suit various skill levels can help employees better understand the role of Al in in-
novation. Additionally, the size of a company plays a role in how effectively it can use and adapt to Al
Larger companies with more resources often lead in adopting disruptive innovations, while smaller
companies can take advantage of their flexibility to quickly embrace new technologies, which can give

them a competitive edge (Heo et al., 2023).

In addition to fostering a supportive culture and educational environment, real estate firms must focus
on data security when integrating Al. A primary concern with Al integration is the absence of robust
data security systems. To address this, companies need to develop a strong infrastructure capable of
effectively managing Al’s demands. These firms handle large volumes of sensitive data, necessitating
stringent security measures. They must devise comprehensive strategies to protect client information
and maintain trust. This involves complying with existing legal regulations and striving to set even
higher standards for data security. It is crucial to ensure that Al systems are secure and protected

against any breaches, as failures in data security can damage a firm’s reputation and client trust.

6.4 Implications based on Previous Literature

The operational efficiencies highlighted in the research align closely with insights from Seagraves

(2023), who details AI’s transformative impact on property valuation and transaction management,
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stressing how Al not only speeds up processes but also introduces precision and regulatory compli-
ance. This aligns with the qualitative data showing Al’s role in project development, where simulation
tools facilitate better planning outcomes and highlight how Al tools facilitate rapid, compliant, and en-
vironmentally considerate construction practices. Kim, Shim and Kim (2022) further augment this per-
spective by stressing the importance of governmental support and investments are critical in enabling
real estate companies to adopt sophisticated technologies that drive operational efficiencies, especially
in construction activities. Suggesting that external factors such as policy frameworks influence Al inte-

gration and its potential to enhance operational efficiency,

In the context of environmental considerations, Qashou, Samour and Abumunshar (2022) explore the
relationship between the real estate market and increased CO2 emissions, providing a critical view on
the environmental impacts of real estate activities. This study underscores the potential for Al to ad-
dress such environmental concerns by optimizing energy usage in building operations, aligning with
the current research’s findings on AI’s role in enhancing energy efficiency and promoting sustainabil-

ity within the real estate sector.

However, the interviews uncovered evident barriers of Al integration. The findings identify cultural
resistance and integration complexities as major barriers, themes that are resonant across the literature.
Xu et al. (2023) discuss how organizational inertia and outdated infrastructures impede the adoption of
new technologies, highlighting the need for bespoke Al solutions that cater to specific organizational
needs to enhance adoption rates. This necessity for customization to reduce integration complexities is
crucial in facilitating smoother adoption and is reflective of strategies that companies might employ to

align Al capabilities with existing business processes and cultural norms.

Adding to the complexity of market dynamics, De Toro, Nocca and Buglione (2021) examine how the
COVID-19 pandemic has reshaped the demand for residential real estate, emphasizing the need for
spaces that can accommodate new living and working patterns. This shift suggests that Al could play a
crucial role in reconfiguring real estate offerings to meet evolving market demands, reinforcing the im-

portance of Al in adapting real estate assets to changing user requirements.

The application of Rogers’ Diffusion of Innovations theory provides a theoretical backbone to the dis-
cussion, explaining the adoption spectrum from innovators to laggards within the real estate sector.
Rogers identifies factors such as ‘relative advantage’ and ‘compatibility’ which influence the uptake of
new technologies. Innovators and early adopters often overcome barriers through enhanced resources
and a stronger inclination towards innovation, while later adopters may struggle with compatibility

and complexity issues, slowing their adoption process. This theoretical framework is instrumental in
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understanding the motivations and challenges at various adoption stages, offering a lens through which

to view the implementation of Al in real estate (Rogers, 2003).

Phan and Boge (2023) discuss the readiness of the Norwegian PropTech market to integrate new tech-
nologies, reflecting a proactive approach to adopting innovations. This is comparative to the observed
behaviors in the current study where Innovators and Early Adopters are seen actively integrating Al to
enhance operational efficiency because of their recognition of the competitive advantage conferred by
Al. However, unlike the broader and more uniform acceptance implied in Phan and Boge’s study, the
current research indicates that adoption rates vary between different categories of adopters, suggesting
a more complex integration landscape where each category faces distinct challenges. The discussion
by Phan and Boge supports the notion that market readiness and proactive attitudes towards technol-

ogy can impact the extent and speed of Al adoption within different sectors.

Additionally, Xu et al. (2023) highlight organizational inertia and technological infrastructures as bar-
riers, which aligns with the challenges of cultural resistance and the need for infrastructural adjust-
ments identified in the current study. This resistance to new technologies, particularly among Later
Adopters and Laggards, is more explicitly addressed in the current research, which outlines specific
instances of organizational friction. The importance of modifying innovations to better fit organiza-
tional needs, as a strategy to enhance adoption, is noted in the research by Xu et al. (2023). This study
extends that discussion by detailing how in-house Al solutions are developed to address specific func-
tional and security concerns, demonstrating a hands-on approach to overcoming adoption barriers

which is not extensively covered by Phan and Boge (2023).

Both Phan and Boge (2023) and Xu et al. (2023) emphasize the necessity of fostering a culture of in-
novation and continuous learning to facilitate the adoption of new technologies. This is particularly
critical in real estate, where ongoing education and engagement in Al can dramatically reduce re-
sistance and enhance operational capabilities. Strategic collaborations and educational initiatives, as
highlighted in the findings, are vital in bridging knowledge gaps and fostering an environment condu-
cive to innovation and technological integration. However, in contrast to earlier findings, this paper
provides detailed examination of how educational programs are implemented to reduce resistance to
Al tools. This study illustrates practical applications of these programs, highlighting their pivotal role

in easing the integration process, that complements and enriches Phan and Boge’s earlier findings.

While Phan and Boge (2023) provide a general overview of the readiness of the market to embrace
new technologies, the current study delves deeper into the intricacies of adoption within specific or-
ganizational contexts. Xu et al. (2023) discuss barriers and strategies in broad terms, which the current

research elaborates upon by identifying specific instances and responses. This comparison reveals both
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similarities in the general trends observed and dissimilarities in the depth and focus of analysis, con-
tributing to a richer understanding of the dynamic processes influencing technology adoption in the

real estate sector.

In summary, integrating Al into the real estate sector is a complex process that goes beyond just using
new technology. It requires a shift in how companies operate and think about their business models.
It’s important to address the human side of the industry, where Al cannot replace essential human in-
teractions but can help improve efficiency in various tasks. Additionally, companies need to focus on
creating strong data security systems to protect sensitive information, which is vital for maintaining
trust. Encouraging ongoing education and embracing new technologies can help firms stay competi-

tive and even lead in innovation, especially if they use their size and resources wisely.

6.5 Critical Assessment of the Paper

This study is focused on the Swedish real estate market, which might not represent other international
markets, limiting the general applicability of the findings. The participants were mainly from large
companies, potentially overlooking the perspectives of smaller firms or startups. Additionally, there is
a gender imbalance among participants, which might bias the understanding of Al adoption. The lack
of participation, from PropTech companies, the innovator adoption category, means that innovative
approaches and unique challenges in Al adoption were not captured, potentially skewing the results

towards the experiences and viewpoints of larger, more established firms.

The absence of opposing viewpoints, such as those from policymakers or politicians, is another limita-
tion. These stakeholders often have different priorities and concerns, such as regulatory issues and
public interest, which are critical to understanding the broader implications of Al adoption in the real
estate industry. Relying on qualitative data from a small sample size limits the robustness of conclu-
sions, and the semi-structured interview format may result in inconsistent data collection. The study
primarily looks at current Al adoption but could benefit from exploring long-term impacts on business

models more thoroughly.

Moreover, data security and privacy concerns are mentioned but not deeply analyzed. There is a posi-
tive bias among participants with IT backgrounds, potentially underestimating resistance from non-
technical stakeholders. Cultural resistance and integration complexities are identified but need deeper

exploration on how to address them.
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6.6 Suggestions for Further Research

To build upon the findings and critical assessment of this thesis, several areas for further research can

be explored. Here are some suggested avenues for future studies:

In-depth Case Studies of Innovators: Detailed case studies on real estate companies that are classified
as innovators in Al adoption. These studies would focus on understanding the specific strategies and
technologies these companies employ, the challenges they face, and how they overcome these chal-
lenges. This approach would provide richer insights into the mechanisms through which innovators

influence trends and set benchmarks within the industry.

Comparative Analysis Across Markets: Expand the research to include comparisons between the Swe-
dish market and other international markets with varying levels of Al adoption in real estate. Such
comparative studies could help identify unique drivers and barriers across different cultural and regu-

latory landscapes, offering a broader understanding of how innovation in Al is being diffused globally.

Longitudinal Studies: Implement longitudinal research to track changes and developments over time
within the innovation categories of the market. This would help in understanding the long-term impact
of innovations and how the companies and segments evolve as the technology and market conditions

change.

Barriers to Innovation: Further investigate the specific barriers that innovators face, including regula-
tory challenges, technological limitations, and organizational resistance. Research in this area could
help in developing targeted strategies to overcome these barriers, facilitating smoother innovation dif-

fusion across the industry.

Skill Gaps and Training Needs: As Al technology advances, so does the need for specialized skills to
manage and optimize these systems. Research could focus on identifying the existing skills gaps
within innovator companies and the effectiveness of various training programs. This would help in
crafting educational models that could be adopted industry-wide to foster a more Al-knowledgeable

workforce.
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7. Conclusion

This thesis has explored the integration of Al in the Swedish real estate market, offering valuable in-
sights into both its transformative potential and the major challenges that accompany its adoption. The
conclusions drawn from the thematic analysis of interviews with industry professionals illuminate sev-

eral key aspects of Al’s impact on the sector.

The study confirms that Al technologies are reshaping the operational landscape of real estate by en-
hancing efficiency in various domains such as energy management, project development, and adminis-
trative tasks. Tools like Myrspoven and Spacemaker are not just augmenting efficiency but are also
promoting sustainable practices and informed decision-making through data-driven insights. This un-
derscores Al’s role not merely as a technological upgrade but as a strategic asset pivotal to moderniz-

ing the industry and fostering sustainable development.

However, the industry faces several hurdles regarding Al adoption. The findings highlight a resistance
to change within traditional operational frameworks, impaired by cultural inertia and a general skepti-
cism towards new Al technologies. This resistance is compounded by concerns over data privacy and

the absence of a comprehensive Al policy or guidelines within the organizations, which prevents

broader and more effective integration of Al solutions in the industry.

To overcome these obstacles, the study suggests a multi-faceted approach. Education and continuous
training emerge as crucial elements, essential not only for cultivating a proficient workforce but also
for fostering an organizational culture receptive to innovation. The development of proprietary Al
tools tailored to specific needs, alongside robust data security measures, appears to be a promising

strategy to address privacy concerns and enhance the integration of Al

Moreover, the study reveals that despite the advancements in Al, there is a clear recognition within the
industry of the irreplaceable value of human judgment and expertise, particularly in tasks requiring
complex interpersonal interactions. Thus, Al is seen as a complement to, rather than a replacement for,

human capabilities, emphasizing its role in augmenting rather than taking over human effort.

The strategic implications of these findings are, that for Al to be a truly disruptive force in real estate,
companies must not only embrace technological innovations but also fundamentally rethink their oper-
ational and cultural frameworks to support these changes. This involves a steadfast commitment to
continuous learning, proactive management of change, and the fostering of a corporate ethos that val-

ues innovation and adaptability.
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While the integration of Al in the Swedish real estate market is widely spread among companies it is
still rather limited in the way it enhances the operational efficiency. The industry faces considerable
challenges regarding Al adoption, however, its potential to enhance operational efficiency and drive
sustainable growth is undeniable. Realizing this potential fully requires a concerted effort to overcome
cultural and operational resistance through education, strategic innovation, collaboration, and policy
development. As such, the future direction of Al in real estate depends heavily on the industry’s ability

to adapt and evolve in response to these technological advances.
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8. Appendix
Appendix 1. Interview Questions

Introduction

Can you introduce yourself, including your role, tenure, and any prior experience with
digital transformation in your industry or others?

Implementation and Strategic Integration of Al

In what areas has the use of Al and digital tools significantly improved operational
efficiency within your organization?

What major challenges have you encountered in implementing Al technologies, and how
has your organization addressed cultural shifts towards embracing these innovations?

How do you measure the impact of Al implementations, and what factors influence the
decision to continue, expand, or discontinue specific Al projects?

Beyond primary functions, in what innovative ways is Al being applied across different
business units or operations, such as valuation, project development, or customer
service?

Looking forward, how does your organization envision the role of Al and digital
transformation in driving strategic objectives and industry leadership?

Ethical Considerations, Policy, and Security

Can you discuss your company's stance on Al policy, data security, and how you ensure
ethical use of Al and digital tools without compromising privacy?

Workforce and Organizational Dynamics

With Al and digital transformation reshaping the industry, how is your organization
planning to adapt its workforce and prioritize future competencies?

How does your company approach the introduction of Al tools, particularly in terms of
overcoming skepticism and fostering a culture of innovation among employees?

As Al automates traditional tasks, what strategies are in place to manage the transition
for employees, and how are roles evolving within your organization?

Collaborative Innovation and Value Creation

Beyond improving efficiency and reducing costs, how is Al being leveraged to create
added value for customers and stakeholders in your organization?

How does your company collaborate with external partners, academic institutions, or
solution providers to enhance Al capabilities and innovation?



Appendix 2. Company, Industry Classification, and Participant(s) Role(s)

Company Industry Classification Participant(s) Role(s)
Company A Real Estate Head of Technology Development and Digitalization
Company B Real Estate Technical Management Development Manager
Company C Real Estate Services Head of Valuation
Company D Real Estate Digitalization Manager
Company E Real Estate Services Senior Director/Partner & Al Developer
Company F PropTech CEO
Company G Real Estate IT Manager
Company H Real Estate Services Product Manager
Company | Real Estate Technical Manager
Company J Real Estate Sustainablilty Manager
Company K Real Estate IT and Innovation Manager
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