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Introduction

It’s crucial for investment managers to 

stay attuned to real estate investors’ interests 
and expectations. 

The more educated and data-equipped you are as an investment 
manager, the more effective you become at winning, servicing, and 
satisfying clients.


AppFolio surveyed 150 accredited real estate investors to better 
understand client expectations. We analyzed key factors such as their 
investment goals, desired communication frequency with their 
investment manager, preferred investment product types, and 
technology adoption. 


This report aims to clearly define what clients value in their 
interactions with investment managers and identify areas for 
improvement. Key areas of interest covered in this report include

 Investment preferences: Understanding which asset classes and 
investment strategies resonate most with clients and how these 
preferences vary by demographic and net wort

 Communication and transparency: Assessing the preferred 
frequency and methods of communication between investors and 
their managers, including the importance of transparency in 
reporting and decision-making processe

 Trust and relationship management: Exploring the elements that 
build trust and long-term relationships, including responsiveness, 
personalized advice, and alignment of interests


Addressing these core areas helps investment managers refine their 
approach to client service, enhance satisfaction, and ultimately foster 
stronger, more enduring client relationships. 
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Investor Sentiment 

and Concerns

The survey shows that investors  
remain bullish on real estate despite 
economic uncertainty.  
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Do you plan to increase, decrease, or maintain your real estate 
investments in the next few years? Please explain why.

Increase Investments

“Real estate tends to provide 
stable returns and acts as a 
hedge against inflation.”

“Economy is slowing. People 
are selling to get out [from] 
under debt due to job loss.”

72% 2024


64% 2023


55% 2021

Maintain Investments

“The market conditions are 
regionally stable, and I don’t 
have much money on hand 
right now.”

“I like how much I have already 
allocated to real estate.”

17% 2024


27% 2023


39% 2021
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Real Estate Investor Strategies

Investors are diversifying their risk by 
dramatically increasing the number of 
investment vehicles they use and finding 
opportunities with substantial gains.
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What percentage (%) of your investment capital is allocated  
in the following?

2021

26% 29% 19% 9% 6% 6% 5%

2021

30% 27% 17% 8% 7% 8% 3%

2023

23% 20% 17% 13% 12% 14% 1%

2024

Real  Estate Stock Market 401K

Cryptocurrency Hedge Funds Other

Venture Capital

Share of Investments

Average Number 
of Investments 

Types

4.4
2023

4.5
2024

5.5
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2021

2021 2023 2024Real Estate Investment Vehicles

Average Number 
of Real Estate 
Investment Types

2.1
2023

2.2
2024

2.9

10050

Direct 
purchase and 
own real 
estate

78%

80%

71%

Real estate 
investment 
trusts REITs

48%

39%

63%

Real estate 
investment 
funds

35%

50%

68%

Real estate 
exchange-
traded funds 
ETFs

30%

42%

52%

Real estate 
syndications

19%

17%

37%

Other
6%

2%

2%

0%
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$1M


$900K


$800K


$700K


$600K


$500K
Overall 

Average
18-44 45+ <$5M $5M+

$835K
$809K

$763K $736K

$587K

$733K

$925K

$950K
$938K

$660K

$599K

$653K

$1.06M

$987K
$1.02M

2021 2023 2024
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2021

Average Number 
of Properties 
Investors Invest In

2.5
2023

2.5
2024

3.3
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When investing in real estate, what are your preferred property 
types? (check all that apply) 

2021 2023 2024

10050

Residential 
(net)

77%

88%

81%

Single-family 
residential

54%

56%

57%

Multifamily 
residential

45%

57%

58%

Land
35%

38%

44%

Office
30%

29%

43%

Industrial / 
warehouse

24%

25%

37%

Retail
24%

24%

37%

Self-storage
17%

15%

19%

Hospitality
15%

13%

33%

0%
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Investment Performance Expectations
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Investment Location Preferences 

by Investors

2021 2023 2024

10050

Nationwide

61%


48%


73%

Local

53%


70%


61%

International

24%


25%


29%

No preference

8%


6%


3%

0%
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Evaluating Real Estate  
Investment Performance
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How Investors View Investment 
Management Companies

Generally, investment management 
companies continue to satisfy investors in 
an uncertain market with increased 
pressure from investors demanding more 
transparency and favorable returns.
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How many investment companies do you invest with? 

18-44 45+ <$5M $5M+ Total

62 4

2021 (n=102)

5.5

2.3

3.1

5.0

4.0

2023 (n=104)

3.9

3.9

3.6

4.5

3.9

2024 (n=150)

3.0

5.7

2.9

4.8

3.9

0
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Investing Through Investment 
Management Companies

What is the primary reason you invest in real estate through an 
investment management company?

5025

Knowledge of 
the real estate 
market

30%

34%

21%

Financial 
expertise

24%

23%

25%

Asset/property 
operations are 
managed by the 
company

18%

20%

28%

Access to assets 
that would be 
otherwise out of 
reach financially

15%

14%

18%

Shared liability
9%

7%

8%

Other
5%

3%

0%

0%

2021 2023 2024
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When choosing a real estate investment management company  
to invest with, what are the most important criteria for you in  
rank order? 

6020 40

Company 
performance 
track record

51%

56%

43%

Company 
investment 
strategy

56%

49%

53%

Management 
fees

33%

44%

37%

Management 
team

47%

41%

39%

Anticipated 
risk/return 
profile

43%

39%

39%

Manages 
property 
operations  
in-house

35%

39%

39%

Deal structure
33%

30%

43%

0%

Ranked 1st, 2nd, & 3rd

2021 2023 2024
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Investor Satisfaction in Investment 
Management Companies

Importance rating Satisfaction rating

75%

71%

83%

84%

Investment 
performance

81%

62%

85%

79%

Transparency 
of information

74%

73%

83%

80%

Performance 
reporting

70%

68%

75%

83%

Relationship 
with company

78%

74%

80%

86%

Deal structure

71%

64%

74%

79%

Use of modern 
technology

<$5M $5M+

2024 Top Two Box Scores
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How satisfied are you with your investment manager’s response to 
market changes or uncertainty? 

10050

Total
52%

49%

74%

18-44
60%

52%

78%

45+
44%

46%

67%

<$5M
61%

49%

64%

$5M+
40%

48%

83%

0%

2021 2023 2024
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What types of information would you like to receive from your real 
estate investment management company?    

10050

Updates on 
the 
performance 
of my portfolio

67%

66%

65%

New 
investment 
opportunities

51%

64%

66%

Information 
about specific 
properties in my 
current portfolio

66%

62%

59%

News and trends 
in the real estate 
market

46%

51%

53%

Overall 
company 
performance 
and analytics

48%

48%

57%

I don’t want to 
receive any 
information

3%

4%

0%

0%

2021 2023 2024
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Regular Meetings with  
Investment Managers

57% total


65% <$5M


47% $5M+

2021

63% total


67% <$5M


52% $5M+

2023

74% total


65% <$5M


82% $5M+

2024

I have regularly scheduled meetings 

with my investment manager

32% total


61% <$5M


44% $5M+

2021

61% total


67% <$5M


45% $5M+

2023

75% total


81% <$5M


69% $5M+

2024

I carefully review all information the 

company provides
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32% total


32% <$5M


33% $5M+

2021

45% total


47% <$5M


42% $5M+

2023

51% total


48% <$5M


53% $5M+

2024

I thoroughly review only information directly 

relevant to my portfolio performance

21% total


19% <$5M


22% $5M+

2021

18% total


18% <$5M


19% $5M+

2023

14% total


9% <$5M


19% $5M+

2024

I prefer to see only a concise summary of info 

directly relevant to my portfolio performance
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13% 28% 26% 25% 9%
2021

8% 43% 28% 15% 6%
2023

25% 35% 30% 9% 1%
2024

Daily Weekly Monthly Less than a few times a yearQuarterly

How often do you contact your real estate 
investment manager? 

What devices do you use to access information from your  
real estate investment manager?  

63%

31%

6%

2021

54%

38%

9%

2023

44%

53%

3%

2024

Paper Statements Mobile Device Computer
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Investor Technology 

Preferences

Adopting technology and software is 
becoming more important as investors face 
market uncertainty in 2024 and beyond.
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How valuable would each of these 
technologies be to you as an investor?  

73% total


81% 18-44


65% 45+

2021

77% total


85% 18-44


69% 45+

2023

87% total


88% 18-44


86% 45+

2024

Digital data delivery

Having other relevant information emailed or shared via online portal

67% total


85% 18-44


50% 45+

2021

74% total


89% 18-44


60% 45+

2023

89% total


90% 18-44


86% 45+

2024

Technology-assisted analysis of your portfolio performance
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70% total


81% 18-44


59% 45+

2021

72% total


77% 18-44


67% 45+

2023

91% total


90% 18-44


92% 45+

2024

Digital reporting

Having reports emailed or shared via online portal

55% total


79% 18-44


33% 45+

2021

69% total


77% 18-44


62% 45+

2023

87% total


91% 18-44


80% 45+

2024

Mobile investor portal

72% total


81% 18-44


63% 45+

2021

65% total


75% 18-44


56% 45+

2023

88% total


90% 18-44


84% 45+

2024

Automated tax assistance via investment portal
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Does your real estate investment management company offer an 
investor portal, and if so, how often do you use it? 

2021

66%Presence of  
Investor Portal 2023

76%
2024

86%

74% 18% 9%
2021

69% 24% 8%
2023

87% 12% 1%
2024

Once a month Once a quarter Rarely / Never

Investor Portal Usage

2 3 41

 Not helpful at all Extremely helpful

5

2023

4.3
2021

4.4
2024

4.5

Helpfulness of Portal Usage
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For investors that use an investor portal, what are the 

primary reasons you use your investor portal?

10050

To view the 
performance 
of my 
investments

60%

72%

63%

To see 
individual asset 
updates and 
information

61%

64%

62%

To access my 
tax documents

60%

60%

48%

To see new 
individual 
offerings

50%

55%

60%

To view 
distribution 
history

55%

54%

48%

To sign 
documents

39%

47%

41%

0%

2021 2023 2024
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Software Programs for Managing  
Real Estate Investments

What software programs do you use to help manage  
your real estate investments?

10050

An investor  
portal provided 
by my investment 
manager

44%

51%

65%

Spreadsheets
25%

29%

33%

Money-
management 
software

15%

27%

27%

Filing system 
for paper

2%

9%

10%

Don’t use 
tools/
programs

35%

27%

13%

0%

2021 2023 2024
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Real Estate Industry News  
and Trends Sources

Where do you get information about news and trends in  
the real estate industry?

58% total


63% <$5M


51% $5M+

2021

64% total


63% <$5M


68% $5M+

2023

62% total


65% <$5M


59% $5M+

2024

General interest media

(e.g., Wall Street Journal, wsj.com)
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42% total


47% <$5M


36% $5M+

2021

51% total


53% <$5M


45% $5M+

2023

55% total


46% <$5M


62% $5M+

2024

One-on-one conversations with my investment manager

36% total


47% <$5M


22% $5M+

2021

48% total


58% <$5M


26% $5M+

2023

55% total


44% <$5M


64% $5M+

2024

Specialized website

(e.g., nreionline.com, bankrate.com)

33% total


35% <$5M


31% $5M+

2021

32% total


37% <$5M


19% $5M+

2023

52% total


48% <$5M


56% $5M+

2024

My investor portal
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31% total


39% <$5M


22% $5M+

2021

43% total


45% <$5M


39% $5M+

2023

49% total


42% <$5M


56% $5M+

2024

Mobile App

(e.g., Yahoo Finance)

9% total


2% <$5M


18% $5M+

2021

4% total


1% <$5M


10% $5M+

2023

1% total


0% <$5M


1% $5M+

2024

I don’t track information about the real estate industry
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/ /

/ /

/ /

Due Assigned To Actions

TasksDistributions

$180M $260M

Portfolio Value

15617

474272

Portfolio Summary

Investment Manager

Dashboard
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Exceed Client Expectations With 
AppFolio Investment Manager

Maintaining strong, close relationships with 
clients is an aspect of investment management 
that professionals have direct control over.
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http://appfolio.com/investment-manager


The Real Estate Investor Report for 2024 provides a 
comprehensive analysis of the current market landscape, 
highlighting key insights and opportunities for real estate 
managers. Maintaining strong client relationships and 
providing exceptional service is crucial as the industry 
navigates fluctuating interest rates, growing competition,  
and abundant liquidity. 



Leveraging the detailed findings and strategic 
recommendations in this report equips you to meet and  
exceed client expectations. Enhancing transparency, 
embracing innovation, and committing to continuous learning 
and improvement are your best chances for success.



Adapting and responding proactively to the insights in  
this report will help you thrive in the fluid and evolving  
real estate market.

2024 Real Estate Investor Report: 


Looking Beyond the Numbers
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