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In their quest for business growth and longevity, real estate investment managers 
are turning towards new sources of capital, mainly from accredited and high-net-
worth individuals. 

Institutional capital, which has been the lifeblood for alternative managers, 
continue to be an important source of funding. However, pension capital is limited 
and significant demand exists from affluent individuals to access investments in 
alternative assets. 

Tapping retail capital will require a change in the way the investor relationship is 
managed and operated.  

In this issue of Dialogues, NAREIM spoke with Bert Crouch of Invesco Real Estate, 
on what managers need to know when considering going after retail capital, what 
some of the biggest challenges might be and what the future might hold for this 
capital source.  

While products for institutional and retail clients may be similar in strategy, the 
vehicles for both markets are different from a legal, structural, execution and 
governance standpoint. 

“To operate a retail capital business, we believe you need a council of advisors, in-
house expertise, strategy, sales force and seed capital to start with,” said Crouch.  

The big hurdle is distribution. Unlike a small pool of institutional investors, the 
number of individual investors could run into thousands, if not millions. If a manager 
doesn’t have its own distribution team and technology to service these clients, they 
will need to hire a general or specialist sales force, or to partner with a group with 
distribution access. The key to large-scale distribution is to have strong relationships 
across many different retail channels.  

Adoption is another challenge. Depending on the target market segment, 
managers should be prepared to educate financial advisors about their products, 
manage broker-dealer relationships or jockey for position on a wirehouse platform.  

Be prepared to play the long game and to be willing to commit, not for one to two 
years, but for the next 15 to 20 years. 

As of Q3 2023, Blackstone holds a dominant position on the non-traded REIT 
leaderboard via BREIT, and a first-mover advantage after modifying the structure to 
offer intermittent liquidity. Starwood Capital Group Holdings, Ares Real Estate 
Group, FS Investments and CIM Group round out the top five.  

This issue also features member-contributed articles on insurability through 
property resilience data, how to elevate your firm’s LGBTQIA+ inclusion efforts, the 
evolution of Proptech, AI developments in real estate and more.  
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NAREIM MEETINGS

in-person m
eetings

Capital Raising & IR 
December 8, 2023 
New York City 

Institutional investors are looking to deploy capital 
in 2024 to take advantage of vintage year distress. 
They are hyperfocused on current valuations to 
understand extra capex needs, NAREIM’s Capital 
Raising & IR meeting heard in December 2023.  

Key highlights included: 

• Three-quarters of managers are changing their 
pitchbooks to address ESG concerns for select 
state pension plans; however, modifying 
marketing documents could flag the interest of 
the SEC. 

• With just 2% of RIA and family offices targeting 
alternative investments, there is a huge 
potential to raise capital from HNW and RIAs, 
but the reality is hard.  

• To raise DC capital, managers can use existing 
ODCE and open-ended funds as the foundation 
of their DC product. 

• Almost all investors prefer email. And even if 
you don’t get a response, you are part of their 
research and your fund is logged.

Portfolio Management Dinner 
January 31, 2024 
New York City 

Three-quarters of portfolio managers expect the 
NCREIF-ODCE Index to report negative total 
returns through H1 and even Q3 of 2024 — 86% 
anticipate returns to decline another 4% to 8% this 
year, members attending the joint NAREIM and 
NCREIF Portfolio Management networking dinner 
heard in January. 

Key highlights included: 

• Cap rates will not save you. The 38-year 
average is 4.7%. A speaker said: “It’s all about 
alpha now.” 

• Foreign investors are cautious. Overseas 
capital flows into the US were up 5% in the year 
to Q3 2023 vs 2022, but, anecdotally, foreign 
investors are cautious about the outcome of the 
2024 November presidential election. 

• Will data centers suck capital away from CRE? 
Supply (in terms of MW of commissioned power) 
doubled in the past two years, while vacancy 
rates fell by half at year-end 2023. Demand is 
strong due to AI and machine learning.



https://www.nareim.org/event
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The confluence of these factors should 
create an opportunity to invest in high-
quality and well-located assets at 
attractive entry points. 

Based on our firsthand experience 
investing through prior cycles similar to 

the current one in which financial 
distress creates significant buying 
opportunities, we expect to see 
compelling opportunities to acquire 
high-quality, well-located assets at 
attractive bases that are performing well 

operationally but that have ‘broken’ 
capital structures. By focusing on broken 
capital structures, not broken assets, this 
investment approach should afford both 
downside protection and the potential 
for realizing value. 

A blueprint for success in 
dislocated markets 
Ultimately, outperformance will 
depend on relationships, expertise and 
experience. Winners in this market are 
expected to be seasoned professionals 
who have worked as a team through 
multiple economic cycles and built 
reputations based on substantive 
relationships, reliability and on-the-
ground presence in markets at a  
local level.  

Given evolving and uneven tenant 
demand and supply/demand dynamics, 
not all property sectors or markets will 
be equally attractive. It is therefore 
important for a manager to both 
understand the macroeconomic factors 
and also have local market knowledge 
and deep product expertise to identify 
the most compelling opportunities.  

In addition to the importance of 
market and asset selection, property-level 
value creation will be crucial in the 
current environment to protect downside 
and amplify upside. Unlike the post-GFC 
rebound in values that was largely driven 
by the low cost of borrowing and 
declining cap rates, today’s elevated 
interest rates and cap rates are expected 
to require managers to actively enhance 
cash flows to increase property values. u
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Our take: Sector by sector continued 
Hospitality 
The attractiveness of hospitality investments will likely vary widely in the current 
cycle, and a highly selective approach to this space will be necessary for success. The 
demand for drive-to leisure hospitality properties that was strong during and 
immediately following the Covid-19 pandemic has since moderated. This has been 
offset by an increase in corporate hotel demand in certain markets, as business travel 
and conferences start to return to pre-Covid levels.  

Motivated sellers in markets that attract both leisure and business demand, and that 
provide opportunities for greater operational efficiencies, should provide attractive 
investment opportunities on a selective basis.  

Office 
Office will be a challenging asset class for the near term but, as prices continue to 
reset, favorably structured transaction opportunities should emerge, especially for 
experienced and selective managers.  

While flight to quality should continue, tenant behavior continues to be opaque given 
continuously changing post-pandemic remote work policies. Additionally, increasing 
tenant improvement allowances and the almost complete lack of available financing 
for office investments create additional headwinds for the sector.  

Life sciences is a subset of the office sector, and we have been cautious with regard to 
this product, primarily due to significant oversupply in recent years, coupled with 
speculative tenant demand and inflated pricing relative to alternate uses, and more 
recently the dearth of venture capital sponsorship.  

Debt 
The current interest rate environment, together with the pullback by traditional 
lenders, has made debt origination an attractive strategy. In particularly distressed 
assets, non-performing loans may also offer an avenue to access fundamentally 
sound properties.  

When sized and structured appropriately, debt investments can provide strong risk-
adjusted returns with significant downside protection.  

Given the complexities of the current environment, managers with strong relationships 
and credibility, and with experience investing in both debt and equity, should be well-
positioned to underwrite potential debt investments and maximize value creation.

Tom Gilbane and Aric Shalev  
are Managing Members and  
Co-Presidents at Rockpoint.
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Fine-tuning resilience 
assessments and 
providing proper data 
to insurers could 
ease insurance 
challenges for 
commercial real 
estate investors. 
 

 

 

 
 
 
 
 
By Jessica Wright,  
Partner Engineering and 
Science

The exponential increase in 
insurable losses due to natural 
disasters and severe weather 

events has led to a crisis in the property 
insurance market, with premiums 
skyrocketing and policy cancellations, 
especially in coastal regions. In addition, 
rising construction costs and labor 
shortages have resulted in higher 
replacement values. Underwriting has 
become an arduous process, with higher 
levels of scrutiny required to establish 
insurable value and assess risk. Some 
assets, particularly those in CAT 
(catastrophe-prone) areas, may no 
longer be insurable at all.  

For the commercial real estate 
(CRE) industry, the insurance crisis 
impacts how — and which — deals get 
done. Insurability and insurance 
premiums are now a priority 
consideration in acquisition 
underwriting. For insurers, the pool of 
properties that meet risk criteria is 
shrinking. As a result, both investors 
and insurers are eager to find ways to 

quantify and minimize climate-related 
risk exposure.  

Recently, property owners, insurers 
and due diligence consultants have been 
working together to fine-tune resilience 
assessments to facilitate insurance 
underwriting and help CRE owners secure 
reduced premiums and/or coverage for 
properties in CAT-prone areas.  

From an engineering standpoint, 
there are many ways to reduce exposure 
to severe weather risk. Buildings 
respond differently to severe weather 
based on design and construction, which 
can be modified for greater resilience. 
By documenting construction and 
modifications related to property 
resilience, property owners not only 
understand their exposure; they can 
provide data to insurers to support 
insurance risk analysis as well.  

Demonstrate resilience, 
quantify risk 
Until the last ten or so years, insurers 
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DATA STRATEGY

Insurability 
through property 
resilience data

https://www.partneresi.com/services/energy-sustainability-esgr/climate-hazard-and-property-resilience/
https://www.partneresi.com/services/energy-sustainability-esgr/climate-hazard-and-property-resilience/
https://www.partneresi.com/services/energy-sustainability-esgr/climate-hazard-and-property-resilience/


https://www.partneresi.com/services/building-assessments-engineering/property-condition-assessments/


https://9cf7f7fc-4a08-4287-9820-5dcceef59641.usrfiles.com/ugd/9cf7f7_2fad4d6a0ceb42ed8c1dd05df8d7fe02.pdf
https://9cf7f7fc-4a08-4287-9820-5dcceef59641.usrfiles.com/ugd/9cf7f7_2fad4d6a0ceb42ed8c1dd05df8d7fe02.pdf
https://9cf7f7fc-4a08-4287-9820-5dcceef59641.usrfiles.com/ugd/9cf7f7_2fad4d6a0ceb42ed8c1dd05df8d7fe02.pdf
https://9cf7f7fc-4a08-4287-9820-5dcceef59641.usrfiles.com/ugd/9cf7f7_2fad4d6a0ceb42ed8c1dd05df8d7fe02.pdf
https://9cf7f7fc-4a08-4287-9820-5dcceef59641.usrfiles.com/ugd/9cf7f7_2fad4d6a0ceb42ed8c1dd05df8d7fe02.pdf
https://9cf7f7fc-4a08-4287-9820-5dcceef59641.usrfiles.com/ugd/9cf7f7_2fad4d6a0ceb42ed8c1dd05df8d7fe02.pdf
https://9cf7f7fc-4a08-4287-9820-5dcceef59641.usrfiles.com/ugd/9cf7f7_2fad4d6a0ceb42ed8c1dd05df8d7fe02.pdf
https://9cf7f7fc-4a08-4287-9820-5dcceef59641.usrfiles.com/ugd/9cf7f7_2fad4d6a0ceb42ed8c1dd05df8d7fe02.pdf
https://9cf7f7fc-4a08-4287-9820-5dcceef59641.usrfiles.com/ugd/9cf7f7_2fad4d6a0ceb42ed8c1dd05df8d7fe02.pdf
https://9cf7f7fc-4a08-4287-9820-5dcceef59641.usrfiles.com/ugd/9cf7f7_2fad4d6a0ceb42ed8c1dd05df8d7fe02.pdf
https://9cf7f7fc-4a08-4287-9820-5dcceef59641.usrfiles.com/ugd/9cf7f7_2fad4d6a0ceb42ed8c1dd05df8d7fe02.pdf
https://9cf7f7fc-4a08-4287-9820-5dcceef59641.usrfiles.com/ugd/9cf7f7_2fad4d6a0ceb42ed8c1dd05df8d7fe02.pdf
https://9cf7f7fc-4a08-4287-9820-5dcceef59641.usrfiles.com/ugd/9cf7f7_2fad4d6a0ceb42ed8c1dd05df8d7fe02.pdf
https://9cf7f7fc-4a08-4287-9820-5dcceef59641.usrfiles.com/ugd/9cf7f7_2fad4d6a0ceb42ed8c1dd05df8d7fe02.pdf
https://9cf7f7fc-4a08-4287-9820-5dcceef59641.usrfiles.com/ugd/9cf7f7_2fad4d6a0ceb42ed8c1dd05df8d7fe02.pdf
https://9cf7f7fc-4a08-4287-9820-5dcceef59641.usrfiles.com/ugd/9cf7f7_2fad4d6a0ceb42ed8c1dd05df8d7fe02.pdf
https://9cf7f7fc-4a08-4287-9820-5dcceef59641.usrfiles.com/ugd/9cf7f7_2fad4d6a0ceb42ed8c1dd05df8d7fe02.pdf
https://9cf7f7fc-4a08-4287-9820-5dcceef59641.usrfiles.com/ugd/9cf7f7_2fad4d6a0ceb42ed8c1dd05df8d7fe02.pdf
https://9cf7f7fc-4a08-4287-9820-5dcceef59641.usrfiles.com/ugd/9cf7f7_2fad4d6a0ceb42ed8c1dd05df8d7fe02.pdf
https://9cf7f7fc-4a08-4287-9820-5dcceef59641.usrfiles.com/ugd/9cf7f7_2fad4d6a0ceb42ed8c1dd05df8d7fe02.pdf
https://9cf7f7fc-4a08-4287-9820-5dcceef59641.usrfiles.com/ugd/9cf7f7_2fad4d6a0ceb42ed8c1dd05df8d7fe02.pdf
https://9cf7f7fc-4a08-4287-9820-5dcceef59641.usrfiles.com/ugd/9cf7f7_2fad4d6a0ceb42ed8c1dd05df8d7fe02.pdf
https://9cf7f7fc-4a08-4287-9820-5dcceef59641.usrfiles.com/ugd/9cf7f7_2fad4d6a0ceb42ed8c1dd05df8d7fe02.pdf
https://www.usi.com/2024-commercial-pc-market-outlook/
https://www.usi.com/2024-commercial-pc-market-outlook/
https://www.usi.com/2024-commercial-pc-market-outlook/


Say hello to smarter decisions, 
Just a Point and Click Away

Discover the ultimate solution for navigating the institutional real estate market 
with ease. IREI.Q Database meticulously monitors over 6,000 global institutional 

real estate investment programs, with a focus on over a thousand active 
programs seeking substantial investments. 

Backed by the expertise of Institutional Real Estate, Inc., a trusted leader in the 
industry for over three decades, IREI.Q o� ers unparalleled transparency and 

insight, empowering you to make informed decisions with confidence. 

So easy to use.
Just Look.
Point.
Click.
Fetch.

INSTITUTIONAL
REAL ESTATE, INC.

Scan QR code or visit www.irei.com/ireiq/ to sign up for your demo

https://www.irei.com/ireiq/




https://www.qualtrics.com/blog/belonging-at-work/
https://www.qualtrics.com/blog/belonging-at-work/
https://www.qualtrics.com/blog/belonging-at-work/
https://www.qualtrics.com/blog/belonging-at-work/
https://www.qualtrics.com/blog/belonging-at-work/
https://www.hrc.org/resources/corporate-equality-index
https://www.hrc.org/resources/corporate-equality-index
https://www.hrc.org/resources/corporate-equality-index
https://www.hrc.org/resources/corporate-equality-index
https://www.hrc.org/resources/corporate-equality-index
https://www.hrc.org/resources/corporate-equality-index
https://www.hrc.org/resources/corporate-equality-index
https://www.hrc.org/resources/corporate-equality-index
https://www.hrc.org/resources/corporate-equality-index
https://www.hrc.org/resources/corporate-equality-index
https://www.hrc.org/resources/corporate-equality-index
https://www.hrc.org/resources/corporate-equality-index
https://www.hrc.org/resources/corporate-equality-index


https://hrc-prod-requests.s3-us-west-2.amazonaws.com/LGBTQ-Corporate-Citizen-Report-12524.pdf
https://hrc-prod-requests.s3-us-west-2.amazonaws.com/LGBTQ-Corporate-Citizen-Report-12524.pdf
https://hrc-prod-requests.s3-us-west-2.amazonaws.com/LGBTQ-Corporate-Citizen-Report-12524.pdf
https://hrc-prod-requests.s3-us-west-2.amazonaws.com/LGBTQ-Corporate-Citizen-Report-12524.pdf
https://hrc-prod-requests.s3-us-west-2.amazonaws.com/LGBTQ-Corporate-Citizen-Report-12524.pdf
https://hrc-prod-requests.s3-us-west-2.amazonaws.com/LGBTQ-Corporate-Citizen-Report-12524.pdf
https://hrc-prod-requests.s3-us-west-2.amazonaws.com/LGBTQ-Corporate-Citizen-Report-12524.pdf
https://news.gallup.com/poll/389792/lgbt-identification-ticks-up.aspx
https://news.gallup.com/poll/389792/lgbt-identification-ticks-up.aspx
https://news.gallup.com/poll/389792/lgbt-identification-ticks-up.aspx
https://news.gallup.com/poll/389792/lgbt-identification-ticks-up.aspx
https://news.gallup.com/poll/389792/lgbt-identification-ticks-up.aspx
https://news.gallup.com/poll/389792/lgbt-identification-ticks-up.aspx
https://news.gallup.com/poll/389792/lgbt-identification-ticks-up.aspx
https://news.gallup.com/poll/389792/lgbt-identification-ticks-up.aspx
https://news.gallup.com/poll/389792/lgbt-identification-ticks-up.aspx
https://news.gallup.com/poll/389792/lgbt-identification-ticks-up.aspx
https://news.gallup.com/poll/389792/lgbt-identification-ticks-up.aspx
https://outandequal.org/
https://outandequal.org/
https://outandequal.org/
https://outandequal.org/
https://outandequal.org/
https://assets2.hrc.org/files/images/resources/HRCF_LGBTQ_Self-Identification_One_Sheet_2018.pdf


https://www.npr.org/sections/health-shots/2020/04/11/815573198/how-stories-connect-and-persuade-us-unleashing-the-brain-power-of-narrative
https://neuroleadership.com/your-brain-at-work/the-neuroscience-of-storytelling/
https://neuroleadership.com/your-brain-at-work/the-neuroscience-of-storytelling/
https://neuroleadership.com/your-brain-at-work/the-neuroscience-of-storytelling/
https://www.latimes.com/opinion/story/2021-06-27/stories-brain-science-memory-social-change




NAREIM

The Proptech sector in 2023 stood 
at a crucial juncture, reflecting 
significant transitions and 

revaluations due to many governments 
raising interest rates to fight inflation. 
Several key statistics paint a picture of a 
sector in flux. According to global 
financial services firm Baird, weekly 
average Proptech funding peaked in 
2022 at $545 million, before 
plummeting in 2023 to $198 million. 
This change impacted more than 6,000 
Proptech start-ups globally that require 
capital to exist.  

One of the most striking indicators of 
this shift was a 42% drop in venture 
capital investment spanning the second 
quarter of 2022 to the third quarter of 
2023, as reported by Bisnow. This 
substantial decrease signals a retraction 
in investor confidence and a 
recalibration of investment strategies 
within the Proptech industry.  

The implications of this shift in 
available capital have not yet been fully 
realized; however, companies that have 
historically found it easy to raise capital 
at growing valuations have had to 
accept terms that result in either down 
rounds or require bridge financing. In 
worst case scenarios, Proptech 
companies have had to shut down.  

This article provides insight into the 
problem facing both Proptechs and real 
estate focused investment managers as 
we move into 2024. Understanding the 
risks and opportunities in today’s market 
will determine whether or not these 
companies will survive the changing 
market landscape.  

The challenge for Proptechs 
The Proptech sector faces a unique set of 
challenges, stemming from its position at 
the intersection of technology and real 

estate. These start-ups must navigate a 
rapidly evolving technological landscape, 
while also contending with the cyclical 
and often unpredictable nature of the real 
estate market.  

A key challenge is securing and 
managing funding. Proptechs often rely 
on venture capital, which can be highly 
competitive and sensitive to broader 
economic trends. Additionally, the 
implementation of technology in real 
estate requires not only technical 
expertise, but also a deep understanding 
of the real estate industry’s regulatory 
environment, customer needs and 
market dynamics. In the current market 
there has been a fundamental decline in 
available capital for Proptechs. Debt is 
expensive and many VCs themselves 
relied on debt to fund their investments.  

Another significant hurdle is the 
adoption rate of new technologies in a 
traditionally conservative industry. 
Proptech companies must demonstrate 
clear value and ROI to convince real 
estate businesses to adopt their solutions. 
Market volatility, such as shifts in real 
estate trends due to economic factors or 
events like the Covid-19 pandemic, can 
rapidly change the viability of a 
Proptech’s business model.  

Lastly, as start-ups scale, they face 
operational challenges, including 
maintaining quality, managing growth, 
and evolving their offerings to stay 
relevant and competitive. These 

challenges require Proptechs to be 
agile, adaptable and resilient, 
constantly innovating and adjusting 
their strategies to survive in a complex 
and dynamic sector. 

The challenge for real estate 
owners as Proptech investors 
Many recent investors in Proptech are 
real estate companies. JLL, CBRE, 
Brookfield and Blackstone are all 
examples of investment managers with 
investments in Proptech companies. 
This intertwining of investor and 
industry roles creates a set of 
challenges that are relatively distinct 
from those faced in other sectors.  
Many real estate firms have ventured 
into Proptech investment as a strategic 
move to integrate advanced technology 
into their operations. This trend reflects 
a recognition of the transformative 
potential of Proptech in enhancing 
efficiency, customer experience and 
operational capabilities within the  
real estate sector. However, this  
dual role also introduces a nuanced  
set of challenges. 

A number of these real estate 
investor companies have material 
investments in the US office sector, 
which has undergone significant 
changes in recent years. The shift 
towards remote work, accelerated by 
the Covid-19 pandemic, has led to a 
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“ The implementation of technology in real 
estate requires not only technical expertise, but 
also a deep understanding of the real estate 
industry’s regulatory environment, customer 
needs and market dynamics. ”
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Developments in 
artificial intelligence 
have the potential to 
re-shape the future of 
real estate by 
improving decision-
making processes. 
 

 

 

 

 
 

 

 

 
 
 
By Neeva Shrestha,  
NAREIM Jeff Barclay Fellow
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and recommend solutions for improved 
sustainability. This not only aligns with 
broader environmental goals, but also 
positions property managers as 
champions of energy-efficient practices. 

Through real-time monitoring and 
analysis, AI enables property managers 
to proactively address issues before they 
escalate. From identifying potential 
maintenance needs to predicting 
equipment failures, AI ensures that 
problems are addressed swiftly, 
minimising disruptions and maximising 
property performance. 

4. AI-driven predictive analytics 
Looking ahead, one unexplored frontier 
holds the potential to revolutionize 
market forecasting, providing real estate 
professionals with unprecedented 
insights into property trends, investment 
opportunities and potential risks.  

Professionals working in capital 
markets and research could integrate the 
use of advanced algorithms, empowered 
by machine learning, signifying a 
departure from traditional research 
methods. AI becomes a strategic ally; as 
AI algorithms continuously adapt and 
refine predictions with new information, 
stakeholders gain access to unparalleled 
insights. This unexplored frontier is not 
just about predicting market shifts; it is 
about empowering real estate 
professionals with a dynamic tool that 
anticipates trends, optimizes portfolio 

management and positions them as 
pioneers in an ever-evolving industry. 

5. Intelligent property valuations 
Moving beyond conventional metrics, 
advanced AI models delve into hyper-
local market dynamics and 
environmental considerations. This 
evolution promises to bring forth 
valuations that are not only more 
accurate but also nuanced, capturing the 
intricacies that shape a property’s worth.  

A groundbreaking aspect of this 
future landscape is the prospect of AI 
providing property values using exact 
coordinates rather than relying on 
broader geopolitical categories. This 
shift signifies a departure from 
traditional methods that delineate 
values based on wards, cities, politics 
and zoning. With AI’s capability to hone 
in on precise locations, property 
valuations can become more tailored 
and reflective of the specific 
characteristics of a given address. 

Another compelling facet of 
intelligent property valuations lies in the 
potential elimination of human bias. The 
inherent subjectivity in traditional 
valuations, influenced by various factors 
including personal perspectives and 
biases, could be mitigated through AI.  

Sellers can leverage AI to 
competitively price their properties, 
basing their decisions on a comprehensive 
analysis of variables that extend beyond 

the conventional. On the flip side, buyers 
are empowered with a more nuanced 
understanding of a property’s worth, 
allowing for informed decisions aligned 
with their preferences and expectations. 

Final reflections 
Mo Gawdat’s assertion that “AI won’t 
replace humans but rather humans 
utilizing AI will replace those who don’t” 
resonates across real estate. AI has 
arrived, and it is here to stay just like the 
internet was in the early 90s, yet with a 
heightened potency. The journey into this 
future, where innovation meets bricks and 
mortar, is both thrilling and nuanced.  

AI’s dynamic force reshapes decision-
making, offering unprecedented 
efficiency and foresight. As we embrace 
this wave of change, it is crucial to tread 
carefully on a host of issues from 
potential job displacements to ethical 
considerations, acknowledging the 
challenges that come with such 
technological leaps and managing their 
complexities and implications. 

The real estate industry’s embrace of 
AI should not only be innovative but also 
ethical, transparent and considerate of 
societal well-being. In this exciting 
evolution, let us venture forward with a 
collective commitment to harnessing AI’s 
power responsibly, ensuring a future 
where the synergy between human 
intuition and artificial intelligence creates 
a real estate landscape that is both 
innovative and ethically grounded. u
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“ AI has arrived, and it is here to stay just like 
the internet was in the early 90s, yet with a 
heightened potency. The journey into this future, 
where innovation meets bricks and mortar, is both 
thrilling and nuanced. ”

Neeva Shrestha is a 2023–2024 
NAREIM Jeff Barclay Fellow and a 
Masters in Real Estate candidate at 
Roosevelt University, graduating in 
May 2024.



Global Management 
Survey  

Released in July 

Produced in collaboration with 
Ferguson Partners 
 

Covers more than 65 individual data points broken down 
by AUM and risk strategy, including: 

• Revenue: Capital raising and net and gross AUM 
growth, new commitment trends, investor 
concentration ratios, dry powder and subs lines. 

• Organizational metrics: Headcount growth, employee 
per $1bn AUM, employee breakdowns per function, 
per function and seniority, valuation policies, 
functional group trends. 

• Financial metrics: YOY financial performance, EBITDA 
(pre- and post-bonus) margins, bonus pools, revenue 
and expense breakdowns. 

• Fund/Account T&Cs: Target returns, fees,  
carried interest, co-investments. 

• Governance: Composition of executive committees, 
board of directors, management and investment 
committees, SEC registration.

Compensation 
Survey  

Released in September 

Produced in collaboration with 
Ferguson Partners 
 

400+ pages of individual position compensation reports, 
plus annual trends relating to base, bonus, long-term 
incentives, promote/carry, co-investment and benefits 
including functions within: 

• Executive management, accounting (corporate, 
portfolio/fund, property), asset management, capital 
markets, corporate marketing and communications, 
due diligence, engineering, environmental, finance, 
human resources, investor relations, capital raising, 
leasing, legal and compliance, portfolio management, 
property management, risk management, technology, 
transactions, valuations, debt and REIT securities.

DEI Survey  

Released biennially in January 

Produced in collaboration with 
NCREIF, PREA, REALPAC, ULI, 
Ferguson Partners and 14 other 
leading CRE associations 

Only corporate benchmark for DEI metrics and best 
practices in commercial real estate globally. This report 
covers data points including: 

• Employee demographics: Gender and ethnicity 
composition by seniority and job functions. 

• Best practice metrics: Relating to the 
implementation of DEI strategies and initiatives 
across investment management organizations, 
including issues relating to ownership & staffing, 
accountability, tracking & measurement, retention 
& recruitment, external partnerships & activities, 
pay equity & transparency.

GLOBAL REAL 
ESTATE DEI 

SURVEY 
                         VOLUME III 

A survey of diversity, equity and inclusion practices and 
benchmarking metrics among commercial real estate firms globally

Defined Contribution 
Survey 

Released in October 

Produced in collaboration with 
Defined Contribution Real Estate 
Council 

This report covers: 

• Scale and growth of DC offerings and the 
management of DC real estate vehicles. 

• Breakdown of trends, including AUM growth and  
DC real estate capital flows. 

• Organizational resources used and planned in 
supporting DC real estate strategies.

A comprehensive study of DC 
capital raising, structuring and 
enterprise benchmarking metrics 
in the real estate investment 
management industry

THE
DEFINED CONTRIBUTION 
SURVEY

2023

Benchmarking research

For more information, please visit www.nareim.org

http://www.nareim.org


Best practices shared 
Value derived

The future of real estate investment management investment 
and operational strategies

Join us for our meetings 

March 27                     Black Real Estate Roundtable                             NYC 

April 23                        Legal, Compliance & Risk                                    Virtual 

May 8                           Latinx Real Estate Roundtable                            NYC 

June 5–6                     Portfolio Management                                           NYC 

June 5–6                     Asset Management                                                NYC 

June 12                        Marketing & Communications                             Virtual 

Sept 11–12                  Architecture, Engineering  & Development       Austin 

September 25–27      Executive Officer                                                   Dallas-Fort Worth 

October 8–9               Data & Information Management                       Atlanta 

October 23–24           Talent Management                                              Chicago 

November 7                Legal, Compliance & Risk                                    NYC 

Mid November            Bonus strategies                                                    Virtual 

December 4–5            Capital Raising & IR                                               Austin

www.nareim.org

http://www.nareim.org

