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Executive Summary
The global real estate technology (PropTech) market is experiencing explosive growth, 

with a projected value of over $179 billion by 2034. This rapid expansion, fueled by 

venture capital and strategic acquisitions, has created a complex and high-stakes 

environment for investors. In this landscape, comprehensive technical due diligence has 

become an indispensable tool for mitigating risk and unlocking value. This case study 

examines four distinct technical due diligence projects undertaken by Quandary Peak 

Research, providing a deep dive into the challenges, methodologies, and outcomes of 

evaluating real estate technology platforms across diverse international markets, 

including UK, Hong Kong, Middle East, and the United States.



Through a meticulous analysis of each target company's technology, team, and 

processes, Quandary Peak Research successfully identified critical risks and 

opportunities that were not apparent on the surface. Key findings across the four 

projects revealed common challenges in scalability, code quality, security, and 

architectural design. For instance, our analysis uncovered that while all four companies 

had adopted cloud-native and API-first architectures, the implementation quality varied 

significantly, with two of the four exhibiting critical scalability bottlenecks that could 

have jeopardized their long-term growth. Furthermore, our security evaluations identified 

significant vulnerabilities in two of the platforms, which, if left unaddressed, could have 

resulted in substantial financial and reputational damage.



This report demonstrates how Quandary Peak Research’s rigorous and data-driven 

approach to technical due diligence provides investors with the clarity and confidence 

needed to make informed decisions. By moving beyond a superficial review of 

technology stacks and delving into the intricacies of code quality, architectural 

resilience, and team capabilities, we empower our clients to navigate the complexities of 

the PropTech market and achieve their investment objectives. The insights and 

methodologies detailed in this case study serve as a valuable guide for any investor 

seeking to capitalize on the opportunities within the dynamic and rapidly evolving world 

of real estate technology.
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Introduction

The PropTech Gold Rush and the 
Imperative of Technical Due Diligence
The real estate industry, historically one of the slowest sectors to embrace digital transformation, is now in the midst of a 

technological revolution. The rise of "PropTech" – the convergence of property and technology – is reshaping every facet 

of the real estate lifecycle, from construction and property management to sales and investment. The global PropTech 

market, valued at over $40 billion in 2024, is projected to grow at a compound annual growth rate (CAGR) of 16%, reaching 

an estimated $179.03 billion by 2034 . This exponential growth is attracting a flood of investment, with venture 

capitalists, private equity firms, and established real estate players all vying for a stake in the future of the industry.

[1]
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This rapid influx of capital, however, is not without its risks. The allure of disruptive technology and the promise of high returns can 

often mask underlying technical deficiencies that can lead to disastrous consequences for investors. In this high-stakes environment, a 

superficial understanding of a company's technology is no longer sufficient. A comprehensive and rigorous technical due diligence 

process is essential to peel back the layers of marketing hype and reveal the true state of a company's technology, team, and 

processes. This case study delves into the practical application of technical due diligence in the real estate technology sector, drawing 

on four distinct projects undertaken by Quandary Peak Research. These projects, spanning different
geographic regions and investment 

contexts, highlight the common pitfalls and hidden opportunities that can only be uncovered through a deep and thorough technical 

evaluation.



Through an in-depth analysis of these four case studies, we will demonstrate how a masterfully executed technical due diligence 

process can provide investors with the critical insights needed to make informed decisions, mitigate risk, and ultimately, achieve a 

successful return on investment. We will explore the specific challenges inherent in real estate technology, from the complexities of 

integrating with legacy systems to the unique security and regulatory hurdles that must be overcome. This report will serve as a guide 

for investors, acquirers, and technology leaders, offering a clear and compelling look into the art and science of technical due diligence 

in the age of PropTech.

1 Precedence Research (2024). PropTech Market (By Vertical: Residential, Commercial; By Solution: Software, Services; By Deployment: On-Premises, Cloud; By End-User: Property Managers, Landlords, 
Real Estate Agents, and Others). Global Industry Analysis, Size, Share, Growth, Trends, Regional Outlook, and Forecast 2024-2034. https://www.precedenceresearch.com/proptech-market
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The Scalability Conundrum: Building for a Global Marketplace

Scalability is a critical concern for any technology company, but it takes on a special significance 

in the real estate sector. Real estate is a global market, and a successful PropTech platform must 

be able to handle a massive and often unpredictable volume of users, data, and transactions. The 

four companies we evaluated all faced scalability challenges, albeit to varying degrees. Two of 

the companies, in particular, had architectures that were not designed to handle the projected 

growth in their user base. Our analysis revealed that their monolithic architectures and inefficient 

database queries would have led to significant performance degradation as the companies 

expanded into new markets.

“Many real estate businesses still rely on outdated systems that lack the needed 

scalability and flexibility and don’t have scalable infrastructure, meaning no future growth. 

This issue may lead to downtime, various performance bottlenecks, and inefficiencies, 

especially when data loads and user demands increase over time.” [2]

To address these challenges, a modern, scalable architecture is essential. This includes the 

adoption of cloud-native technologies, microservices, and a modular design that allows for 

independent scaling of different components. Our due diligence process includes a rigorous 

evaluation of a company's architecture, including load testing and performance benchmarking, to 

ensure that it is capable of meeting the demands of a global market.

The Tangled Web of Integrations: Bridging the Old and the New

Real estate is an industry with deep roots, and many of its processes are still reliant on legacy 

systems and manual workflows. A successful PropTech company must be able to bridge the gap 

between the old and the new, integrating seamlessly with a wide range of third-party systems, 

from property management software to financial institutions. This is a complex and often messy 

process, and one that was a significant source of risk for three of the four companies we 

evaluated.



Our analysis uncovered a number of integration challenges, including a lack of standardized APIs, 

data inconsistencies, and a reliance on brittle, custom-built connectors. These issues not only 

created a poor user experience but also introduced significant security and operational risks. A 

robust and well-documented API strategy is essential for any PropTech company, as is a clear 

and comprehensive data governance framework.


2 The Mind Studios (2025, January 22). Scaling Real Estate with Legacy Modernization & Tech Upgrades. https://themindstudios.com/blog/real-estate-tech- optimization/
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The Security Imperative: Protecting Sensitive Data 
in a High-Stakes World

Real estate transactions involve the exchange of vast amounts of sensitive personal and financial 

data. This makes PropTech companies a prime target for cybercriminals, and a security breach 

can have devastating consequences, both for the company and its customers. Our security 

evaluation of the four case study companies revealed a number of critical vulnerabilities, 

including a lack of encryption for data at rest, inadequate access controls, and a failure to comply 

with industry-standard security protocols.

“Before considering developing such features and services, we HIGHLY RECOMMEND 

that you discuss this functionality with your lawyers or IT consultants familiar with 

modern legal regulations related to personal information, financial and property 

transactions, etc . For example, the European Union has a General Data Protection 

Regulation (GDPR) that defines how the personal information of EU citizens should be 

treated in software applications.”‬ [3]

A comprehensive security program is non-negotiable for any PropTech company. This includes 

regular security audits, penetration testing, and a proactive approach to threat modeling and risk 

mitigation. Our due diligence process includes a thorough evaluation of a company's security 

posture, from its technical controls to its policies and procedures.

Copyright © 2025 Quandary Peak Research, Inc. All Rights Reserved. 5
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Anatomy of a PropTech Platform

Deconstructing the Technology Stack

Beneath the sleek user interfaces and 

compelling marketing promises of PropTech 

platforms lies a complex and multifaceted 

technology stack. Understanding the 

components of this stack, and how they are 

assembled, is a critical aspect of technical due 

diligence. Our analysis of the four case study 

companies revealed a number of common 

architectural patterns and technology choices 

that provide a window into the current state of 

PropTech development.
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Architecture Patterns Adoption in Real Estate Tech Projects

While the specific implementation details varied, a 

clear trend towards modern, cloud- native 

architectures was evident across all four companies. 

This shift away from traditional, on-premise solutions 

reflects the industry's growing recognition of the need 

for scalability, flexibility, and rapid innovation. The 

following sections explore the key architectural 

patterns and technology choices that are shaping the 

future of real estate technology.
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The Rise of Cloud-Native and API-First Architectures

All four of the companies we evaluated had embraced a cloud-native approach, leveraging the 

power of cloud platforms like Amazon Web Services (AWS) to build and deploy their applications. 

This approach offers a number of significant advantages, including the ability to scale resources 

on demand, a global reach, and a rich ecosystem of managed services. Three of the four 

companies were heavily reliant on AWS, while one, with a focus on the Middle East market, had 

adopted a multi-cloud strategy that included Huawei Cloud.



In addition to being cloud-native, all four companies had adopted an API-first design philosophy. 

This means that their platforms were designed around a set of well-defined APIs that could be 

used to connect with a wide range of third-party applications and services. This approach is 

essential for building a flexible and extensible platform that can adapt to the ever-changing needs 

of the real estate market.


The Microservices Revolution: A Double-Edged Sword

Three of the four companies had adopted a microservices architecture, breaking down their 

applications into a set of small, independent services that could be developed, deployed, and 

scaled independently. This approach can offer significant advantages in terms of agility and 

scalability, but it also introduces a new set of challenges. The increased complexity of managing 

a distributed system can lead to operational overhead and a greater potential for failure if not 

properly managed.



Our due diligence process includes a thorough evaluation of a company's microservices 

architecture, including an analysis of its service discovery, communication, and data 

management strategies. We also assess the company's DevOps capabilities to ensure that it has 

the processes and tools in place to effectively manage a complex, distributed system.
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The Technology Stack: A Tale of Four Companies

The specific technology choices made by each company varied depending on their specific needs 

and the expertise of their team. However, a number of common themes emerged. React was the 

dominant frontend framework, used by all four companies. On the backend, Python and .NET 

Core were the most popular choices, with Node.js also making an appearance. PostgreSQL was 

the database of choice for three of the four companies, a testament to its power, flexibility, and 

open-source nature.
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Technology Stack Comparison Across Real Estate Tech Projects

The diversity of technology stacks across the four companies highlights the importance of a due 

diligence process that goes beyond a simple checklist of technologies. A deep understanding of 

how these technologies are used, and how they are integrated, is essential for assessing the true 

quality and scalability of a platform.
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The Quandary Peak Approach

A Masterclass in Technical Due Diligence
At Quandary Peak Research, we believe that technical due diligence is not a one-size-fits-all 

process. It is a nuanced and multifaceted discipline that requires a deep understanding of 

technology, business, and the intricate interplay between the two. Our approach is rooted in a set 

of core principles that have been honed over years of experience evaluating technology 

companies across a wide range of industries. We go beyond the code to assess the people, 

processes, and culture that are the true drivers of innovation and long-term success.


Our methodology is designed to be both rigorous and flexible, allowing us to tailor our approach 

to the specific needs of each client and the unique characteristics of each target company. The 

following sections provide a detailed overview of our due diligence process, from the initial 

assessment to the final recommendations. This is the playbook that has enabled us to 

consistently uncover the hidden risks and opportunities that others miss, providing our clients 

with the clarity and confidence they need to make the right investment decisions.

Technical Due Diligence Framework
End-to-End Evaluation Process Supporting Informed Investment Decisions in Real Estate Technology

Initial Assessment
Preliminary review of 

documentation, IP assets, and 
technology stack to define 

evaluation scope.

step 1

Architecture Review
Assessment of system 

architecture, component 
design, and integration 

patterns for scalability and 
maintainability.

step 2

Code Quality Analysis
Examination of source 

repositories for code structure, 
adherence to standards, and 
maintainability through static 

and dynamic analysis.

step 3

Security Evaluation
Comprehensive review of 
security posture including 

vulnerability scans, penetration 
testing, and compliance 

verification.

step 4

Scalability Testing
Performance evaluation under 

varying loads to measure 
throughput, latency, and future 

scaling capacity.

step 5

Team Assessment
Evaluation of team structure, 

technical expertise, 
development processes, and 

organizational alignment.

step 6

Risk Analysis
Identification and prioritization 

of technical risks, debt, and 
failure points with proposed 

mitigation strategies.

step 7

Final Conclusions
Delivery of comprehensive 

findings, strategic insights, and 
actionable guidance 

supporting go/no-go decisions.

deliverables
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The 360-Degree Assessment: More Than Just Code

Our due diligence process begins with a 360-degree assessment of the target company, 

encompassing a thorough review of its technology, team, and processes. We believe that a 

holistic understanding of these three pillars is essential for accurately assessing the company's 

true potential and its ability to execute on its vision. Our technology review includes a deep dive 

into the company's architecture, code quality, security, and scalability. We use a combination of 

automated tools and manual analysis to identify potential weaknesses and areas for 

improvement.



Our team assessment goes beyond a review of resumes and LinkedIn profiles. We conduct in-

depth interviews with key members of the technology team, from the CTO to the individual 

developers, to assess their skills, experience, and cultural fit. We also evaluate the company's 

engineering processes, from its product roadmap and development methodology to its testing 

and deployment practices. This holistic approach allows us to identify not only the technical risks 

but also the human and organizational factors that can impact a company's ability to innovate 

and grow.


The Value Proposition: A Framework for Success

Our value proposition is built on a foundation of deep technical expertise, a rigorous and data-

driven methodology, and a commitment to providing our clients with actionable insights that they 

can use to make informed decisions. We don't just identify problems; we provide practical 

recommendations for how to solve them. Our goal is to be a true partner to our clients, helping 

them to navigate the complexities of the technology landscape and achieve their investment 

objectives.

The impact of our work is clear. By providing a clear 

and unbiased assessment of a company's 

technology, we help our clients to avoid costly 

mistakes and to identify the hidden gems that others 

overlook. The insights we provide can be the 

difference between a successful investment and a 

failed one.

100

80

60

40

20

Team Assessment

Scalability

Review

Security Evaluation

Risk Mitigation

Architecture

Assessment

Code Quality Analysis

Impact Scores

Copyright © 2025 Quandary Peak Research, Inc. All Rights Reserved. 10



Case Studies in Action

Four Portraits of PropTech Due Diligence
To bring the principles of technical due diligence to life, we now turn to the four case studies that 

form the foundation of this report. These projects, each with its own unique set of challenges and 

opportunities, provide a real-world look at the complexities of evaluating real estate technology 

platforms. While the names of the companies and individuals involved have been anonymized to 

protect confidentiality, the technical details and the insights derived from our analysis are 

presented in full. These case studies serve as a testament to the power of a rigorous and data-

driven due diligence process.
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Project A

The London-Based Scale-Up with a 
Monolithic Challenge

Investment Context Strategic Acquisition

The Challenge

Project A, a rapidly growing property management platform based 

in London, was on the verge of a major international expansion. The 

company had attracted a significant amount of interest from 

potential acquirers, but there were concerns about its ability to 

scale its technology to meet the demands of a global market. Our 

due diligence process quickly identified the root of the problem: a 

monolithic architecture that was becoming increasingly difficult to 

manage and scale.

Our Analysis

Our team conducted a thorough review of Project A's codebase, 

architecture, and infrastructure. We identified a number of critical 

bottlenecks, including a tightly coupled frontend and backend, a 

database that was not optimized for performance, and a lack of 

automated testing. We also found that the company's development 

processes were not well-documented, which made it difficult for 

new developers to get up to speed.

The Outcome

Our findings provided the acquirer with a clear understanding of the 

technical risks associated with the acquisition. We provided a 

detailed roadmap for re- architecting the platform, including a move 

to a microservices-based architecture and the adoption of a more 

rigorous testing and deployment process. This information enabled 

the acquirer to negotiate a more favorable valuation and to put in 

place a plan to address the technical challenges post-acquisition.
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Project B

The Middle East Innovator and 
the Security Imperative

Investment Context Venture Capital Investment

The Challenge
Project B, a Middle East PropTech startup, had developed an 

innovative platform for managing real estate investments. The 

company was seeking a significant round of venture capital funding 

to fuel its growth, but investors were concerned about the security 

of its platform, particularly given the sensitive financial data that it 

handled.

Our Analysis
Our security evaluation of Project B's platform revealed a number of 

critical vulnerabilities. We found that the company was not 

encrypting data at rest, that it had a number of cross-site scripting 

(XSS) vulnerabilities, and that its access controls were not 

sufficiently granular. We also found that the company was not in 

compliance with a number of key industry security standards.

The Outcome
Our report provided the investors with a clear and comprehensive 

overview of the security risks associated with the investment. We 

provided a detailed set of recommendations for how to address the 

vulnerabilities, including the implementation of a comprehensive 

security program, regular penetration testing, and a move to a more 

secure cloud infrastructure. This information enabled the investors 

to make an informed decision about the investment and to work 

with the company to address the security issues.
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Project C

The Colorado-Based Marketplace and 
the Integration Maze


Investment Context Private Equity Evaluation

The Challenge

Project C, a Colorado-based online marketplace for real estate, was 

being evaluated by a private equity firm. The company's platform 

was highly dependent on a complex web of integrations with third-

party systems, and there were concerns about the stability and 

scalability of these integrations.

Our Analysis

Our analysis of Project C's integrations revealed a number of 

significant issues. We found that many of the integrations were 

custom-built and poorly documented, that there was a lack of 

standardized APIs, and that the company did not have a clear data 

governance framework in place. These issues were creating a 

number of problems, including data inconsistencies, a poor user 

experience, and a high level of operational overhead.

The Outcome

Our report provided the private equity firm with a clear 

understanding of the integration risks associated with the 

investment. We provided a detailed set of recommendations for 

how to address the issues, including the development of a clear API 

strategy, the adoption of a more robust data governance 

framework, and the implementation of a more rigorous testing and 

monitoring process for all integrations. This information enabled 

the private equity firm to factor the integration risks into its 

valuation and to develop a plan for addressing the issues post-

investment.
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Project D

The US-Based PropTech with a 
Team-Building Challenge

Investment Context Corporate Development

The Challenge

Project D, a US-based PropTech company, was being considered for 

a corporate acquisition. The company had a promising technology 

platform, but there were concerns about the strength and depth of 

its technology team. The acquirer wanted to be sure that the team 

had the skills and experience to continue to innovate and to 

integrate the platform into its existing ecosystem.

Our Analysis

Our team assessment of Project D's technology team included in-

depth interviews with key team members, a review of their skills 

and experience, and an evaluation of the company's engineering 

culture and processes. We found that while the team was talented 

and dedicated, it was also small and stretched thin. We also found 

that the company did not have a clear career development path for 

its engineers, which was leading to a high rate of turnover.

The Outcome

Our report provided the acquirer with a clear understanding of the 

team- related risks associated with the acquisition. We provided a 

detailed set of recommendations for how to address the issues, 

including a plan for hiring additional engineers, the development of 

a clear career development path, and the implementation of a more 

collaborative and supportive engineering culture. This information 

enabled the acquirer to develop a plan for strengthening the team 

and ensuring a successful integration.
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Conclusion

The Strategic Imperative of 
Technical Due Diligence
The four case studies presented in this report paint a vivid picture of the challenges and 

opportunities in the rapidly evolving world of real estate technology. From the monolithic 

architectures of London to the security vulnerabilities of the Middle East, the technical hurdles are 

numerous and significant. Yet, as these case studies also demonstrate, with a rigorous and data-

driven approach to technical due diligence, these challenges can be overcome, and the immense 

potential of the PropTech market can be unlocked.
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Potential Cost Avoidance

The work of Quandary Peak Research is a testament to the power of a holistic and strategic 

approach to technical due diligence. By moving beyond a superficial review of technology stacks 

and delving into the intricacies of code quality, architectural resilience, and team capabilities, we 

provide our clients with the clarity and confidence they need to make informed decisions. The 

insights we provide are not just about mitigating risk; they are about creating value. By identifying 

areas for improvement and providing a clear roadmap for how to get there, we help our clients to 

not only avoid costly mistakes but also to enhance the value of their investments.



As the PropTech market continues to mature and the stakes continue to rise, the importance of 

technical due diligence will only grow. The companies that succeed in this new landscape will be 

those that not only have a compelling vision but also the technical foundation to execute on that 

vision. And the investors who succeed will be those who have the foresight to look beyond the 

hype and to partner with a trusted advisor who can help them to navigate the complexities of the 

digital frontier.
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look beyond the surface

Ready to See What Rigorous 
Technical Due Diligence Can Reveal?
The insights in this report are only the beginning. Quandary Peak Research helps 

investors and corporate development teams move beyond assumptions with 

data-driven clarity. Our technical due diligence process has guided successful 

deals across PropTech, AI, energy, healthcare, and enterprise software — 

uncovering risks, validating value, and shaping stronger investment outcomes.


If you’d like to see our process in action or gain access to a trial version of our 

technical due diligence platform, we’d be happy to set up a personalized demo.


Email us at  to schedule your session and discover how 

our experts can help you make more confident, informed technology 

investments.

info@quandarypeak.com
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