
Investment intentions 2025
The Investment Intentions Survey 
explores aspirations for investment into 
the real estate sector over the following 
two years, with a focus on non-listed real 
estate funds. The Survey was launched 
in 2005, and since 2014 has had a global 
reach as a joint research project 
between ANREV, INREV and PREA. 

Download the full report at:
inrev.org/research
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ESG considerations
when investing into 
non-listed funds

Current allocation
by style

Current and target allocations to real estate
globally (weighted by total AUM)

ASIA PACIFIC (11) EUROPE (28) NORTH AMERICA (19) ALL INVESTORS (59)

INVESTOR DOMICILE RESPONDENT TYPE

RE
AL

 E
ST

AT
E 

AL
LO

CA
TI

O
N

 (%
)

TARGET ALLOCATION (%)CURRENT ALLOCATION  (%)

5.4%5.0%

9.4%9.4%

ALL INVESTORS MULTI MANAGERS

14%
6%

80%

36%

5%

59%

11.2%10.4%
9.0%8.7%

Reasons to invest in real estate
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RISK ADJUSTED PERFORMANCE OVER OTHER ASSET TYPES

DIVERSIFICATION BENEFITS FOR A MULTI-ASSET PORTFOLIOINFLATION HEDGE

INCOME RETURNENHANCE RETURNS

NET ZERO CARBON 
COMMITMENT 

ENVIRONMENTALLY/
SOCIALLY 
RESPONSIBLE 
INVESTMENTS 

DIVERSITY, EQUITY 
AND INCLUSION 
PROGRAMME

% OF RESPONDENTS THAT CONSIDER THESE
CHARACTERISTICS BEFORE INVESTING

68%

78%

67%

Issues impacting
investments in global
real estate in 2025

YES NO

% OF RESPONDENTS

CLIMATE
CHANGE 81% 19%

INFLATION 63% 37%

DENOMINATOR
EFFECT 61% 39%

GEOPOLITICAL
RISK 42% 58%

OTHER 42% 58%

INTEREST RATE 22% 78%
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Expected changes to real estate allocations in 
Europe over the next two years*

Investment style preferences when investing in 
European real estate by investor domicile

CORE VALUE ADDED OPPORTUNITY

INCREASE NO CHANGE DECREASE
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EUROPEAN
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ALL
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Country and sector preferences

Student accommodation joins the
top 3 for the first time since inception

2021 2022 2023 5-YEAR AVERAGE

UK GERMANY SPAIN

 *WEIGHTED BY REAL ESTATE AUM
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RESIDENTIAL INDUSTRIAL/LOGISTICS STUDENT ACCOMMODATION
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