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The Evolution of PropTech in India: A Close Examination of 

NoBroker’s Rise and Challenges 

Diksha Sinha1 

 

Introduction 

India’s real estate landscape stands at an inflection point as technology-driven business models, 

known broadly as property technology (PropTech), increasingly define how properties are 

bought, sold, or rented. Historically, real estate in India was largely an unorganised sector, 

hindered by opaque transactions, unverified listings, and high brokerage fees. Yet, the rapid 

growth of digital platforms indicates a shift toward transparency and efficiency. According to 

a Knight Frank India report, the top eight Indian cities have seen a steady upswing in real estate 

transactions over the past decade, underscoring both pent-up demand and the influence of 

technology on consumer behaviour2. 

While PropTech solutions range widely—from online listing portals to co-living 

arrangements—one of the most emblematic cases is NoBroker, a platform that removes 

traditional brokerage barriers by directly connecting property owners with buyers and tenants. 

Yet, NoBroker’s journey was punctuated by direct confrontations with brokers, a complicated 

regulatory environment, and the challenge of sustaining long-term profitability. The company’s 

trajectory illustrates not only the potential of PropTech but also the persistent structural issues 

that continue to shape the real estate sector in India. 

This case study offers a deeply analytical look at how PropTech has evolved in India, 

highlighting NoBroker as a critical study in disruption, growth, and ongoing challenges. By 

weaving together insights from regulatory changes, customer-centric technology, and the 

emergence of new capital sources, this discussion aims to provide a balanced view of India’s 

PropTech evolution.  

 

                                                           
1 Diksha Sinha is a marketing consultant with experience in ecommerce business communications strategy and 

market analysis. 

2 Knights Frank India 

https://content.knightfrank.com/research/2146/documents/en/india-real-estate-h2-2020-indian-real-estate-residential-office-7705.pdf
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The Traditional Real Estate Sector in India: Fragmentation and 

Complexity 

For decades, the Indian real estate sector has been characterised by multiple layers of 

intermediaries, each adding cost but not always commensurate value. According to a KPMG 

report on Indian real estate, brokers and sub-brokers often thrived in an environment of minimal 

transparency, often resorting to non-standard contracts and inflated commissions (KPMG in 

India). This reliance on informal networks made the process especially cumbersome for 

individual buyers and tenants, who faced uncertainty regarding authenticity of listings and 

property documentation. 

The issue of information asymmetry remained pervasive. Prospective buyers typically relied 

on brokers for knowledge about local property values, official permissions, or legal 

encumbrances. Knight Frank India indicated that this structural opacity contributed to 

misaligned price expectations between buyers and sellers, often resulting in protracted 

negotiations or outright transactional failure. At the same time, real estate in India has grown 

exponentially. The India Brand Equity Foundation (IBEF) posits that the sector may reach a 

market size of US$ 1 trillion by 2030 and contribute 13% to the national GDP by 20253. Such 

scale underscores the urgent need for more efficient, transparent mechanisms, prompting 

significant opportunities for digital intermediaries, or PropTech solutions. 

PropTech Emerges: The Shift Toward Digital Platforms 

As smartphones penetrated urban and semi-urban spaces, online marketplaces began 

challenging age-old real estate practices. Early entrants in the property listing domain focused 

on eliminating brokers by allowing owners to post listings directly and enabling tenants or 

buyers to filter search criteria based on locality, price, or property type. Over time, these 

classifieds-style platforms morphed into far more sophisticated ecosystems, incorporating data 

analytics, geolocation features, and AI-driven match algorithms. 

This shift was further catalysed by macro-level transformations. Between 2016 and 2018, the 

Indian government introduced decisive reforms such as the Real Estate (Regulation and 

Development) Act (RERA), Goods and Services Tax (GST), and the Benami Transactions 

(Prohibition) Amendment Act. These legislative efforts sought to formalise the real estate 

sector by imposing disclosure obligations on developers, standardising taxation, and 

discouraging opaque transactions (KPMG in India). While some developers struggled with new 

                                                           
3 IBEF 

https://www.ibef.org/industry/real-estate-india


                                                           Vol 1. Issue 2, Q2 2024 (April-June) 

Section: Cases 

Category: Strategy and General Management 

 

 
Open Access Cases (OAC) 

 
Open Access Cases (OAC) follows the principles of Diamond Open Access, offering free access to high-quality case studies without any Article 
Processing Charges (APC). There are no embargo periods or paywalls, ensuring that all content is readily accessible to all readers. All case 
studies published in OAC are licensed under the Creative Commons Attribution-NonCommercial-NoDerivatives 4.0 International License, 
allowing users to share and adapt the material with proper attribution, for non-commercial purposes, and without modifying the content. 

compliance costs, the environment became more conducive for technology-driven platforms 

that promised the very transparency regulators were aiming to enforce. 

NoBroker’s Origin: Addressing a Systemic Problem 

Launched in 2013 by IIT/IIM alumni, NoBroker was conceived to address the core inefficiency 

in real estate transactions: the heavy brokerage layer. By focusing on direct owner-to-buyer or 

owner-to-tenant interactions, the founders sought to circumvent the need for intermediaries—

thus freeing customers from paying steep broker fees. The impetus was personal as well as 

strategic. Co-founder Akhil Gupta, in interviews, recounted how he had repeatedly encountered 

broker-driven opacity, which led him to envision a system that replaced reliance on local 

brokers with data-driven discovery4. 

To encourage user adoption, NoBroker offered free basic listings for owners and free property 

searches for buyers or tenants. Revenue was gleaned from premium services, such as featured 

listings for higher visibility or home loan facilitation, and from offering integrated services like 

rental agreements and property management. This initial approach placed the company firmly 

within a “marketplace model,” though it differentiated itself by focusing on user experience 

rather than being a broad-spectrum classified site. 

From the outset, NoBroker found itself in direct conflict with established broker networks. 

Incidents of physical intimidation and office vandalism were reported in 2015 as local 

brokerage communities viewed NoBroker’s business model as a direct existential threat. 

According to media sources, the company had to relocate offices and keep its location 

undisclosed to ensure staff safety5. Nonetheless, these setbacks only underscored the depth of 

structural tension the platform confronted. 

Scaling Up: Capital Infusions and Geographic Expansion 

NoBroker’s strategic pivot involved expansions into major cities like Mumbai, Delhi NCR, 

Pune, Chennai, and Hyderabad, reflecting a bullish outlook on the sector. In the early years, 

the company’s success in raising venture capital reaffirmed that its core proposition—saving 

brokerage fees—resonated with consumers. Multiple rounds of funding from marquee 

investors like Tiger Global and General Atlantic propelled it to a valuation surpassing US$1 

billion, rendering it a unicorn in the PropTech space. 

Investors, observing the accelerating adoption of digital real estate solutions, saw NoBroker’s 

data-centric approach as its prime differentiator. The platform introduced a host of advanced 

functionalities, including AI-based algorithms for rent prediction (Rent-o-meter), location-

based property recommendations, and even digital contract creation. By harnessing Google 

                                                           
4 Times of India 
5 Times of India 

https://timesofindia.indiatimes.com/technology/times-techies/brokers-attacked-but-spirit-unbroken/articleshow/115469460.cms
https://timesofindia.indiatimes.com/technology/times-techies/brokers-attacked-but-spirit-unbroken/articleshow/115469460.cms
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Maps integration, it supplied prospective buyers or tenants with neighbourhood analysis, 

average rentals, and connectivity data, thereby addressing the typical knowledge gaps that 

brokers had previously monopolised. 

Innovation in Service Offerings: From Listings to Complete Ecosystems 

The pivot to full-service offerings exemplifies how NoBroker capitalised on established 

demand. For instance, the platform rolled out “NoBrokerHood,” a visitor and community 

management application, initially conceived for apartment complexes. This solution provided 

security monitoring, digital entry logs, and infrastructure for contactless entry, responding 

especially to hygiene considerations during COVID-19. Although launched as a 

complementary feature, NoBrokerHood has become an increasingly important revenue source, 

paralleling a broader PropTech trend: once an aggregator secures a captive audience, cross-

selling advanced services is a natural next step. 

Another significant step was the introduction of home services such as movers and packers, 

property painting, legal assistance, and even rent payment solutions. By acting as a one-stop 

solution, NoBroker aimed to build user retention and loyalty. This shift from a purely 

transactional listing site toward an integrated real estate ecosystem was inspired by the global 

move in e-commerce from point solutions to end-to-end platforms, reminiscent of Amazon’s 

approach in consumer retail. 

Challenges: Broker Hostility, Regulatory Hurdles, and Market Volatility 

While the NoBroker model underscores the promise of PropTech, the journey was rife with 

systemic challenges beyond broker hostility. Regulatory complexity remained high, with 

multiple state-level variations in stamp duty, property registration procedures, and municipal 

regulations. Even though the 2016 RERA Act pressed for better compliance, the operational 

burden of verifying listing authenticity and property documents was formidable. As NoBroker 

expanded, it needed robust back-end processes to handle the spike in due diligence requests. 

Economic volatility also posed a test. The COVID-19 pandemic initially propelled digital real 

estate solutions as site visits dwindled. However, property transactions, especially large capital 

purchases, slowed amid broader economic anxiety. NoBroker responded by scaling down some 

overhead through partial automation of support tasks and focusing on rental transactions, which 

were relatively more stable. According to an interview with the NoBroker leadership, rent 

payments and property management services proved surprisingly resilient, offsetting the 

temporary decline in property purchase deals6. 

Financial Sustainability: Balancing Growth and Profitability 
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Rapid expansions often subject digital startups to a tension between top-line growth and stable 

unit economics. Although NoBroker’s user base soared to over 25 million cumulative 

registrations by 2023, maintaining net positive cash flow required careful calibration of 

operational expenses. As an integrated service provider, NoBroker invests significantly in AI 

architecture, marketing, and user support. Overreliance on external funding can become 

precarious if investor sentiment in the PropTech domain cools—a scenario India’s edtech 

sector encountered in 2022, when funding dipped substantially7. 

Though not directly parallel, the edtech fiasco underscores how consumer internet startups 

must prioritise sustainable monetisation. NoBroker’s advantage, ironically, lies in its anchored 

service of brokering real estate without brokers. Consumers are likely to remain loyal if they 

consistently see lower overhead costs and streamlined transactions. The addition of 

subscription-based premium plans for owners or tenants with immediate listing visibility 

fosters a measure of recurring revenue. Indeed, its direct-to-consumer approach—charging 

both parties for higher-level services—reduced its dependence on any single revenue channel, 

potentially creating a sturdier business model. 

Coexistence With Brokers or Total Disruption? 

While the platform’s genesis was a desire to circumvent the broker layer, market realities 

suggest partial coexistence rather than total elimination. According to Knight Frank India, 

brokers still handle a large chunk of property deals outside major metros, where digital 

penetration is lower. Even within metros, some customers opt for in-person, localised broker 

assistance for tasks like property visits or negotiation management. Some segments of real 

estate transactions, such as commercial leasing, remain heavily broker-led. 

Industry voices, including those from NAREDCO (National Real Estate Development 

Council), have repeatedly indicated that brokers do add value, especially in niche segments 

requiring specialised knowledge of local micro-markets and legal intricacies. Thus, 

NoBroker’s success might not rest on eradicating brokers altogether but in systematically 

reducing the friction they cause. As KPMG writes, the fundamental impetus remains: “the need 

for technology that improves transparency, speed, and trust in property deals” (KPMG in 

India). 

The Future of Indian PropTech: Lessons From NoBroker’s Model 

Despite persistent scepticism about whether the “broker-less” model can remain profitable, 

NoBroker’s story signals that consumer pain points can be addressed by well-executed 

technology platforms. The launch of advanced AI solutions—such as AI-driven rent 
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predictions, map-based analytics, or property recommendation engines—testifies to how data 

can lower information asymmetry and foster more rational property pricing. 

Challenges remain. The property registration process in India is neither uniform nor fully 

digitised. Many states have partial digitisation of land records, but a wholly digital property 

transfer is not yet the norm. Additionally, property taxes, municipal charges, and complicated 

ownership rights might hamper large-scale adoption of purely digital solutions. Even so, the 

impetus for standardised e-governance is growing. For instance, states like Telangana and 

Andhra Pradesh have piloted blockchain-based land registries to reduce fraudulent transactions 

(UNDP). If more states follow, the synergy with platforms like NoBroker could be 

transformative. 

The Rise of Consumer Trust: A PropTech Imperative 

The success of any PropTech platform hinges on its ability to establish trust in an industry 

historically riddled with misinformation, opaque pricing, and fraudulent practices. NoBroker’s 

rise reflects a deliberate focus on building consumer trust through technological transparency 

and simplified processes. The platform's commitment to verified listings and AI-driven insights 

has played a crucial role in eliminating one of the real estate sector’s most glaring 

inefficiencies: information asymmetry. 

For instance, by leveraging technology, NoBroker allows users to verify the authenticity of 

property documents, thereby avoiding disputes over ownership or encumbrances. This feature 

has been particularly beneficial in urban markets like Bengaluru and Hyderabad, where rapid 

urbanisation has often led to unclear land records. Furthermore, the platform’s neighbourhood 

insights, powered by data analytics, provide prospective tenants and buyers with granular 

details on average rents, nearby schools, and safety indices—building confidence in the 

decision-making process. 

However, trust-building in PropTech extends beyond technological tools; it also relies on 

customer experience. NoBroker’s 24/7 customer service support and emphasis on resolving 

user grievances in real time are key differentiators. Such innovations demonstrate the potential 

for PropTech platforms to not only digitise real estate transactions but also humanise them, 

creating an end-to-end trust ecosystem. 

Yet challenges persist. The platform has faced criticism for its premium services, which some 

users perceive as being priced too high compared to the “no broker” promise. Striking a balance 

between offering free access to attract users and charging for premium features to ensure 

profitability remains an ongoing challenge for NoBroker. Trust-building in PropTech is, 

therefore, a continuous process, requiring a blend of transparency, user-centric innovation, and 

responsive customer engagement. 

Ancillary PropTech Services: Beyond Listings and Rentals 
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While NoBroker initially made headlines by eliminating the brokerage fee in residential 

transactions, the larger success of the platform and other PropTech startups in India is 

increasingly tied to the diversification of their service offerings. Real estate transactions 

involve multiple ancillary activities—legal documentation, property inspection, mortgage 

facilitation, interior design, and property management—which are often fragmented due to the 

sector’s inherent complexity. By integrating these services into a single digital ecosystem, 

PropTech platforms address a critical market gap and capitalize on a previously underexploited 

revenue stream. 

In particular, home loan facilitation presents an area of significant potential. Historically, 

prospective buyers in India have relied heavily on offline channels—bank branches and direct 

agent interactions—to secure loans. By partnering with financial institutions, PropTech 

platforms can streamline the loan application process, giving consumers the convenience of 

applying online and receiving preliminary loan approvals in shorter timeframes. Such an 

approach reduces the friction associated with physically visiting multiple lenders to compare 

interest rates or gather documentation. For NoBroker, which began offering home-loan 

advisory services in collaboration with select banks, the shift not only enhances user experience 

but also helps the company earn commissions from lending partners. 

Interior design, renovation, and property inspection services represent another emerging 

opportunity. As more Indians become comfortable with online platforms, they are also more 

receptive to procuring specialized services digitally. NoBroker and similar platforms have 

begun either partnering with vetted vendors or creating their own in-house teams to handle 

these value-added tasks. The integration of interior design or renovation assistance ties neatly 

into a property purchase journey, allowing customers to visualize how an empty flat might be 

transformed into a fully furnished home, often through augmented reality or virtual staging. 

The real significance of these offerings lies not just in capturing additional revenue but in 

building brand loyalty by becoming an all-in-one solution for real estate needs. 

 

The Role of Policy and Regulation in Shaping PropTech’s Future 

The intersection of policy and PropTech in India presents both an opportunity and a challenge 

for platforms like NoBroker. Regulatory reforms, particularly the Real Estate (Regulation and 

Development) Act (RERA) of 2016, have been instrumental in driving PropTech adoption by 

creating a more structured and transparent real estate market. RERA’s mandates, such as 

requiring developers to register projects and disclose all related information, align well with 

the objectives of platforms like NoBroker, which aim to empower consumers with reliable data. 

Additionally, the government’s push toward digital transformation, exemplified by initiatives 

like the Digital India campaign, has provided a fertile ground for PropTech platforms to thrive. 

The digitisation of land records under programs like the National Land Records Modernisation 
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Programme (NLRMP) has enabled platforms like NoBroker to integrate publicly available data 

into their offerings, enhancing their ability to provide verified listings and location-specific 

insights. 

However, regulatory challenges remain significant. Land laws in India are notoriously complex 

and vary widely across states, creating a fragmented legal landscape for PropTech platforms to 

navigate. For instance, while some states like Telangana have made significant strides in 

digitising land records and adopting blockchain technology for property transactions, others 

continue to rely on outdated, manual processes. This lack of uniformity not only increases 

operational costs for platforms like NoBroker but also limits their ability to scale seamlessly 

across regions. 

Moreover, the introduction of new regulations often brings unintended consequences. The 

imposition of GST on under-construction properties, for example, initially dampened buyer 

sentiment, affecting transaction volumes on PropTech platforms. Similarly, urban rental 

regulations, such as those mandating tenant verification through local police stations, can create 

friction in the user experience, counteracting the ease of use that platforms like NoBroker aim 

to provide. 

To navigate these challenges, PropTech platforms must engage proactively with policymakers. 

Advocacy groups like the National Association of Realtors-India (NAR-India) and the 

Confederation of Real Estate Developers’ Associations of India (CREDAI) have already begun 

collaborating with the government to streamline real estate regulations. NoBroker, as a leader 

in the PropTech space, is well-positioned to participate in these dialogues, advocating for 

reforms that facilitate digital transactions and reduce bureaucratic hurdles. 

Additionally, platforms like NoBroker could play a more active role in educating consumers 

about regulatory requirements, such as RERA compliance or property tax obligations. By 

integrating educational content into their platforms, PropTech companies can not only enhance 

user trust but also position themselves as thought leaders in the real estate ecosystem. 

 

Conclusion 

The evolution of PropTech in India underscores how technological innovation can chip away 

at entrenched inefficiencies in an otherwise unorganised real estate market. NoBroker 

illustrates both the immense consumer demand for broker-free, transparent services and the 

systemic inertia that disruptors face from traditional brokerage networks and state-level 

regulatory complexities. 
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By weaving a data-centric approach into everything from rental agreements to visitor 

management solutions, the company managed to stay relevant to millions of users. Yet, its 

journey also reveals that success in India’s real estate sector is not simply about building a user-

friendly site. It hinges on forging trust, navigating varied regulations, carefully calibrating 

revenue channels, and mitigating external hostility from disaffected incumbents. 

Although Indian real estate remains vast and heterogeneous, the upward trajectory of digital 

adoption appears inexorable. NoBroker’s transformation from a bootstrapped startup to a 

billion-dollar unicorn, despite threats and dislocations, signals that user appetite for transparent, 

tech-enabled transactions is real. By continuing to refine AI-based features, forging alliances 

with developers, and integrating with e-governance initiatives, PropTech players could become 

indispensable hubs for property transactions, bridging the unorganised sector’s trust deficit. 

Ultimately, the story of NoBroker is one of innovation emerging from a personal frustration 

with outdated systems. It stands as a testament that well-conceived digital models can radically 

simplify real estate, driving down costs and erecting new industry standards. As more layers 

of Indian real estate come under the ambit of technology, both consumers and developers may 

look back at NoBroker as a key inflection point—a catalyst for the broader reorganisation and 

digitisation of the country’s real estate sector.  
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