
monetizing property portals in S/SE Asia: 
how will AI change the game?



what we do
Advisory firm dedicated to 

Online classifieds + marketplaces

M&A

Capital raising

where we work

2

who I am
Malcolm Myers 

>15 years of marketplaces

Former head of M&A at Naspers              
Former M&A advisor to Scout24

CEO of EIV

european internet ventures.



jobs

3

real estate

some of our transactions
automotive horizontals

note: includes selective capital raising, M&A and due diligence mandates 



1. Does classifieds work in EM ?-

2. Which models will win?.

3. How might AI change the game?.
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classifieds in emerging markets.1
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6

#1 property portals in established markets 
generate sizeable revenues 

In established markets, the subscriptions-based, real estate
portal model has produced many sizeable businesses

9 local market leaders each generate over $100M per year in 
revenues, 3 more than $500M and one (Zillow) over $2B

EST. 2024 REVENUE PER #1 PROPERTY PORTAL ($M)

$100M

source: company websites, regulatory filings, EIV estimates

$500M
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Only 2 #1 portals currently generate            
>$25M in annual revenues

Singapore benefits from a highly 
developed economy and equally high 
property prices

In India the overall market size is 
conducive to producing large portals, 
but intense competition holds back 
monetization 

in contrast, no real estate portal in S/SE Asia 
has crossed the $100M line

source: company websites, regulatory filings, EIV estimates note: SG included as “EM” despite GDP/cap being higher than most western markets; excludes Square Yards given most revenues from transactions 

EST. 2023 REVENUE PER #1 PROPERTY PORTAL ($M)
$100M

$25M



outside Europe, US, & Australia, the dominant 
advertising-based portal is the exception, not the rule

8

internet population

one vertical 
dominates
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SMALL MID

VERTICAL 
LEADERS

COMPETITIVE 
MIDDLE

HORIZONTAL 
LEADERS

AUSTRIA

ITALY

THAILAND
PHILIPPINES

MALAYSIA

MYANMAR
RUSSIA

INDONESIA INDIA

CHINA

source: internetworldstats.com, EIV analysis   note: *dominant vertical and dominant horizontal, or top 2 verticals belong to same group; Zameen is dominant in traffic terms but generates most revenues from commissions
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.COM ***

.UA

UAE
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*
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the Dominant Advertising Portal (“DAP”) model 
requires 6 conditions to succeed 

9
source: EIV analysis

CONDITION

#1 property portal is frequented by almost all 
active and formative property buyers

#1 property portal has >3x traffic relative 
market share over #2

Formal market displays annual sales velocity 
of housing stock >5%

>75% of transactions at ASP >$100k

Agencies intermediate >50% sales by value

Structured, professional, agency ecosystem
keen to promote their individial brands

WHY IMPORTANT?

Strategic value to 
property ecosystem 

Pricing power

Market volume

Market value

Agent penetration

Agent readiness to 
spend on portal

1

2

3

4

5

6
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#1property portals in S/SE Asia show medium to low 
levels of buyer penetration vs. western DAPs

10
source: Similarweb accessed 2.2025   note: excludes app traffic; home sales are estimates of 2024 total residential transactions

1. Frequented by Most Buyers

MONTHLY UNIQUE VISITORS OF #1 PORTAL PER HOME SOLD

Property buyer reach of #1 portal

high lowmedium

Every portal listed here is delivering 
value to buyers, sellers and agents

But the portals to the left have 
succeeded in regularly engaging 
virtually every actual and prospective 
property buyer and seller in the market

This makes them essential marketing 
partners for property sellers

No player in S/SE Asia matches the 
buyer and potential buyer reach of the 
top western portals  



3 #1 players in S/SE Asia enjoy powerful traffic RMS

11
source: traffic RMS based on Similarweb data (excludes app traffic)   note: RMS is calculated as #1monthly visits /#2 monthly visits 

0.0

5.0

10.0

15.0

20.0

25.0

Za
m

ee
n 

(P
ak

is
ta

n)

R
um

ah
12

3/
99

co
 (I

nd
on

es
ia

)

P
ro

pe
rt

y 
G

ur
u 

(S
in

ga
po

re
)

P
ro

pe
rt

y 
G

ur
u 

(M
al

ay
si

a)

B
at

d
on

gs
an

 (
Vi

et
na

m
)

D
D

 P
ro

pe
rt

y 
(T

ha
ila

nd
)

D
ot

P
ro

pe
rt

y 
(P

hi
lip

pi
ne

s)

H
o

us
in

g.
co

m
 (

In
di

a)

TRAFFIC RMS #PORTALS S/SE ASIA

RMS = 3x

Zameen, 99co (inc. Rumah123), and 
Property Guru Singapore stand out in 
terms of traffic RMS

In Malaysia and Vietnam, each #1 enjoys a 
4x traffic RMS over the real state sections 
of their largest horizontal competitors

In Thailand, Philippines and India no #1 
player has sufficient traffic RMS to convey 
pricing power

2. Traffic RMS > 3x



traffic relative market share over the #2 
is one key driver of monetization

12
source: traffic RMS based on Similarweb data (excludes app traffic), company websites, World Bank (GDP),  EIV estimates;  note: Traffic RMS is Similarweb visits #1/#2 
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Zameen (PK)

REA (AU)

Hemnet (SE)

LankaPropertyWeb (LK)

Ingatlan (HU)
Otodom (PL)

BCG

Property Guru (MY)

DD Property (TH)

Rumah123/99 Co (ID)

OLX Brazil

Batdongsan (VN)
Zillow (US)

Housing.com (IN)
Fincaraiz (CO) Immobiliare (IT)

SeLoger (FR)

Scout24 (DE)
Idealista (ES)

Rightmove (UK)
PropertyGuru (SG)

Mubawab (MO+TN) Sahibinden (TR)

#1portals monetizing 
below peers given 
their Traffic RMS  

#1portals monetizing 
above peers given 

their Traffic RMS  

TRAFFIC RMS VS. EST. REVENUE 2024 OF #1 PROPERTY PORTAL PER $1B IN GDP

Traffic RMS correlates positively with
monetization, with 3x often sufficient to give
the #1 pricing power

Portals to the right of the line are generating
higher levels of revenue (GDP-adjusted) 
given their traffic relative market share vs. 
#2 than those to the left of the line

Country-specific factors in many cases are
making monetization tougher in the markets
to the left of the line

2. Traffic RMS > 3x



western markets typically show sales velocity >5% 
while in S/SE Asia we often see <2%

13
source: agency, property portal and property news websites; some national sales volume estimates inferred from sampling listings for major cities and extrapolating

3. Sales Velocity >5% 

NEW + RESALE HOMES SOLD (M) / STOCK OF OO HOMES 2024

Western markets are characterized by high formal 
market liquidity, with the number of homes sold
per year >5% of the owner occupied housing
stock in Australia, UK and Sweden

Annual sales in Thailand are helped by strong 
overseas demand

For Vietnam, India, Philippines and Pakistan 
annual sales (including new developments) 
account for under 2% of housing stock

A substantial number of transactions are
presumably happening informally or «off market»
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in 4 of the 7 markets reviewed, 
homes selling >$100k account for <60% of total sales

14
source: homes listed on #1 real estate portal per country

MEDIAN ASP FOR NEW AND RESALE HOMES IN S/SE ASIA (2024)
In western markets, >90% of properties for sale are 
priced >$100k

While Singapore home prices match those of top 
European cities, for India and Philippines <60% 
homes are priced above $100k

For Malaysia and Pakistan it is under 20%

In Vietnam and Thailand ca. 70% homes for sale are 
>$100k, reflecting the low share of total homes sold 
listed on #1 portal

Even at $80k ASP, a broker is only earning $1600 
per sale

In contrast the average home ASP in UK is $360k, 
earning brokers an average $5,400 per sale
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agencies account for under 50% of resale transactions 
in 5/7 markets, but are key to new sales in 4

15

Est % TRANSACTIONS WITH AGENTS

In Singapore and Malaysia both new homes 
sales and resale are largely the exclusive 
preserve of agencies

In Vietnam and Philippines, agencies also play a 
key role in primary sales, while transacting about 
50% and 25% of residential resale respectively

In Thailand, India and Pakistan, agencies play a 
minor role in primary sales, 

5. Agency Intermediation > 50% 

0%

20%

40%

60%

80%

100%

Malaysia Singapore Vietnam Thailand India Philippines Pakistan

Agency share of primary sales (%) Agency share of resale sales (%)

source: websites of #1 portals, property news sites, EIV estimates

50%



markets with low secondary sales volumes have 
a lower share of agencies building profiles on #1 portal

16

AGENCY MARKETING INTENSITY #1 PORTAL

Key to monetization in the ADP model is that
agencies spend to promote their profiles on the
leading portal

The bars show how many profiled agencies
there are on #1 portal per secondary home sold
in the market

In Singapore, the number of profile agencies
exceeds the number of secondary homes sold

At the other extreme in Thailand there is only
one agency profile per 100 secondary sales

source: #1 portal websites agency directories

6. Agent Readiness to Spend
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only SG fulfills all the criteria for DAP

17

DAP CRITERIA

source: EIV analysis

1. Relevance to Buyers

2. Traffic RMS

3. Sales Velocity

4. Sold home ASP

5. Agency intermediation level

6. Agency readiness to spend

SG MY INDIA PK VN TH PH

#1 PROPERTY PORTAL
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revenue per sold home illustrates 
where DAP model is working

source: company website, EIV estimates

The #1 portals of the countries to the left
of the dotted line generate >$400 per 
home sold in their overall markets

In contrast, to the right of the line, the 
best performer Malaysia generates $100 
per home sold, while in the Philipinnes
we estimate just $5 is generated
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note: bars reflect total portal revenues / total primary and resale homes sold in country

DAP works DAP not working



which models will win?2

19



20

strategic options for portals in S/SE Asia 

source: image from magicbricks.com 

1. Merge / acquire to raise RMS and pricing power
2. Monetize agencies via PPC/PPL/PPA
3. Excel at developer marketing
4. Expand into fintech and other ancillaries

DAP STRATEGIES 

NON-DAP STRATEGIES

1. Sell new units for developers
2. Facilitate agency transactions
3. Facilitate FSBO transactions
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merge to win?

source : property portal websites, EIV analysis 

TRAFFIC RMS #PORTALS S/SE ASIA 
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M&A done M&A to do? 99.co and PropertyGuru have raised
traffic RMS and pricing power from their
acquisitions of Rumah123 and iProperty
(MY) respectively

In India it would be necessary to 
combine 3 players to get to a traffic RMS 
of 3x, although regional areas of strength
might already follow from a 2-way 
merger

Dotproperty and Fazwaz are already part 
of the same group; combining with
DDproperty provides the clearest path to 
an RMS >5x

DAP Option 1: M&A
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secondary commissions pot not yet material

SECONDARY SALES UNITS 2024

DAP Option 2: PPX
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SECONDARY SALES ASP ($) 15% OF COMMISSION POT ($M)

Businesses reliant upon secondary sales will fail to reach materiality outside of Singapore and potentially Vietnam 

source: EIV Analysis;   note: 15% agent commission spend on #1 portal is top quartile performance 
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while sales volumes look attractive, property 
developers are not natural portal customers

SECONDARY SALES UNITS 2024

source: property websites, EIV analysis 

DAP Option 3: Developer Marketing
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est new homes sold in 2024 (LHS) new as % homes sold 2024 (RHS)

Developers have something physical to sell 
(not just a listing)
See the development itself, plus signage and 
posters as its natural marketing channel
Can create their own visually engaging 
materials 
Heavy users of social
Not always educated about quality of lead 
over lead volume
Many one project only developers require 
educating each time
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can fintech fix it?

source: company results, EIV analysis Q4 2024

DAP Option 4: Fintech

3 of the world’s most successful DAPs 
have failed to generate meaningful 
revenues from home loans / mortgages
DAP model makes it tough to know when 
a buyer is about to need finance since the 
buyer is often less active on portal as 
he/she gets closer to buying
Platforms which are involved in the real 
estate transaction are better placed to 
win a cut of finance revenues
We see this in automotive where Carvana 
is able to sell a finance product to ca. 
80% of its buyers
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moving from ad-focused to a transactional platform 
offers the prospect of higher CM3 per listing

source: EIV analysis

Non-DAP Options 1-3

MONETIZATION
MODEL

MONETIZATION
EFFECTIVENESS

WORKS BEST 
WHEN

2 Models :
Hybrid with some costs to list, plus a 

success fee
Pure commission with no cost to list

Developers are present as subscribers 
and/or as commission payers

2 Models :
Hybrid with existing properties also listed 

on subscription / commission basis
Pure commission with employed team of 
inhouse agents who sell new properties to 
end buyers for a commission often on an 

exclusive basis

Provide property owners with marketing 
and admin tools to allow them to sell 

without an agent
NoBroker is free to list and commission 

free, so monetization is from promotional 
marketing

25%-50% commission to portal = $750-
$1500 per sale (ASP $100k)

in-house sales team

10% of unit sale price to portal = 
$10k per $100k unit

In-house sales team costs

Freemium + ancillaries is a tough model
to build $100M in revenues; sales

commission more effective

Portal generates high direct and SEO traffic e.g. from free resale listings
Exclusive, quality inventory

Tech stack automates all admin

2. COMMISSION-SHARING 2NDRY1. NEW DEVELOPMENT FOCUS 3. FSBO
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Mubawab- a blueprint for emerging markets?

source: EIV analysis

Agency 
Subscriptions

Individuals

Developer 
Transactions

Developer 
Subscriptions

Data, Events, Other

2024 REVENUE SPLIT MOROCCO

Market Data (Morocco)
250k transactions per year
125k new developments - 50k at $60k ASP
4,500 agencies of which 50% >50 listings per year

Revenue Model
Subscriptions for agencies
Subscriptions for developers
Commissioned sales of new developments



how does AI change the game?3
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33%
45% 50% 51%

28

ORGANIC VISITS SHARE OF TOTAL WEB VISITS

organic search is a major source of traffic 
to classifieds verticals

source: Similarweb March 2024, March 2025 note: “organic” excludes direct visits

50%

68% 71% 75% 79% 79%

12M change to March 2025

status March 2024

Some portals are holding 
on to their SEO traffic

Most are seeing declines

12M change to March 2025

status March 2024

0% -5% -4% 0% -9% -8%

0% -10% -4%+7%
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agentic search- the query

source: ChatGPT 4o Deep Research

27 sources
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agentic search- result 1

source: ChatGPT 4o Deep Research, Portlandbrown.com 
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agentic search- result 2a

source: ChatGPT 4o Deep Research, Portlandbrown.com 
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agentic search- result 2b

source: ChatGPT 4o Deep Research, Portlandbrown.com 

The agentic search links 
connect to a relevant pre-
filtered results page on 
Singapore’s #2 property 
portals SRX (99.co)
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will agentic search disrupt the DAP?

source: a16z 1.2025

AI AGENT ADOPTION CURVE PER SERVICE

A16z predicts the end of 
administrative / operational 
B2B phone calls
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how will/might agentic search beat the 
ADP experience?

source: EIV analysis

STRENGTHS

Highly intuitive: instruct the AI agent as you would 
a smart human agent, explaining what you want as 
you think of it 

Comprehensive: effortlessly integrating unlimited 
sources including agency websites, FSBO listings, 
social media posts

Inferring: agentic search can infer from images and 
descriptions to create a match for key criteria such 
as “quiet” or “family friendly” neighbourhood, south 
facing, or ”Victorian style”

Personalized: agentic search can learn from your 
stated wants and prior search behaviour what you 
are more likely to go for, making their selections 
smarter over time

AI Agents do not yet have the moderation skills of 
ADPs, thus are more prone to dig up old or fake 
listings, or ones from blacklisted / disreputable 
agencies

Search results display is currently text-only 
classifieds 1.0 style, and clicking through to 
referenced websites and then back to the AI agent’s 
results is clunky

Absense of filters and sliders, makes it harder to 
drill down to the most relevant results; can be done 
by amending the initial prompt and rerequesting

Despite many referenced sources, user does not 
know if the search is thorough; ADPs typically have 
>80% of market sales listings

CURRENT WEAKNESSES
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how will agentic search monetize?

source: EIV analysis

Agentic search companies (“ASCs”) have high variable cost structures due to 
compute costs, so cannot stay free of charge for long

ASCs could adopt the pay for position model of classifieds and Google, with 
“sponsored” perhaps attached to the first of the AI Agent’s results; or they could sell 
Adsense style banner spots near the search results

PPC models have been used heavily by aggregators such as Trovit and Mitula; perhaps 
the ASCs would then be tempted to prioritize the results offering the highest PPC?

PPL would be like PPC but charging more to the agency/developer in return for contact 
details; lead attribution can however be complex and costly to manage

ASCs could seek a share of commission on every deal they have referred – such as 
Zillow does with their premier agents on Flex ; challenges of attribution and leakage 
avoidance are considerable 

ASCs could try to have agencies subscribe to receive traffic from the AGC when that 
agent’s properties feature in the AI agent’s results; agents not subscribing would then 
not be recommended by the AI agent 

PPC

PPL

FREE

AD-BASED

SUBSCRIPTIONS

PPA

None of the traditional monetization models seems right to monetize agentic search
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AI agents in the property ecosystem

source: a16z 12.2024

AI Agents will impact the property discovery and transaction ecosystem from every angle:

B2B AI AGENTS BY SECTOR

Standalone AI Agents

AI Agents embedded within 
property portals / marketplaces

AI Agents empowering Real 
Estate Agencies

AI Agents to empowering 
property buyers and sellers
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AI for portals – becoming intuitive

source: company websites

AGENTIC ADVANTAGE
Highly intuitive: instruct the AI agent as you would a smart human 

agent, explaining what you want as you think of it 

POTENTIAL PORTAL RESPONSE

Even with legacy 
database structures, 
portals can still offer 
property seekers free 

text search and a 
voice agent interface

from filters…

to free text
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AI for portals – becoming comprehensive

source: company websites

AGENTIC ADVANTAGE
Comprehensive: effortlessly integrating unlimited sources 

including agency websites, FSBO listings, social media posts

POTENTIAL PORTAL RESPONSE

Property portals have the option to integrate 3rd party listings in their 
search results, in order to give property seekers the most comprehensive 
data set possible

The challenge is not integrating additional feeds and adding them to the 
query database

The issue is rather finding a way to monetize leads the portal might send to 
e.g. a developer not listing on the portal, or to a private seller

Unlike AI Agents, DAPs have a blacklist of disreputable real estate agents …
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AI for portals – learning inference

source: company websites

AGENTIC ADVANTAGE

Inferring: agentic search can infer from images and descriptions to create a better match for 
key criteria such as “quiet” or “family friendly” neighbourhood, south facing, or ”Victorian style”

POTENTIAL PORTAL RESPONSE

ADPs have a massive data set of current and past listings upon which to train their inferencing 
algorithms; they should be able to do this better than non-portal challengers

Immobiliare.it recently launched their own Chat GPT 
extension to search on their portal using natural 
language. 

Results are very good since Chat GPT can use its own 
knowledge and apply filters on the portal accordingly. 
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AI for portals – getting personal

source: company websites

AGENTIC ADVANTAGE

Personalized: agentic search can learn from your stated wants and prior search 
behaviour what you are more likely to go for, making their selections smarter over time

POTENTIAL PORTAL RESPONSE

With deep search history data, portals can also personalize user queries; they also have the option to 
augemnt individual profiles with data provided by users explicitly and with 3rd party data feeds
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AI for real estate agents

source: EV analysis – note: companies listed here are examples and not necessarily recommended 

Photo enhancement

Write Listing

Neighbourhood info

Comps +Valuations

SEO writer

Virtual staging

Floor plans

Photo to video creation 

Image tagging & inference

LumaAI

LocalizeOS Call answering + lead 
enhancement + viewing booking

Personalized video outreach
Inc. with agent avatar

Automated follow up with 
personalized video messages

Lead prioritization, personalized 
auto campaigns, smart listing 

management, social media 
marketing

Build bepoke AI powered 
real estate agent tools

AI Property Matching

CONTENT CREATION BUYER ENGAGEMENT
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AI for peer-to-peer transactions

EMPOWERING SELLERS EMPOWERING BUYERS

Tech centric FSBO website
Access to MLS
AVM
Online property showing calendar
Offer evaluator
Select settlement agent

Save money with no buyer agent 
commission (3% in US)

Use AI to simplify and 
accelerate the process of 
finding your perfect home

AI-driven real estate agent
Scheduling viewings, 
negotiating offers, 
coordinating inspections, 
guiding the buying process
Rebate up to 70% of the 
Buyer’s agent commission

source: company websites
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The Dominant Advertising Portal strategy is unlikely to produce a sizeable business in S/SE 
Asia outside of Singapore, and possibly Malaysia

In all other markets transactional revenue streams will need to be scaled profitably, both 
with developers and in the resale market

AI offers the opportunity for property portals to become more engaging and more relevant for 
users and professionals alike

It also provides the technology to address many of the traditional weaknesses that have 
prevented portals from becoming fully-fledged, transactional marketplaces

AI will disrupt property portals who do not adapt fast enough to become AI-enabled 
marketplaces, while those who do embrace the potential of AI will find  scope to expand 

revenues and profitability

conclusion.
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