
Property Management - Everything You Need to Know

A business plan for starting a real estate company has its own share of insurmountable

twists and turns. In a real estate business, you need to manage various aspects that serve

as foundations to keep the business standing and running. Among these aspects are

your real estate properties. They're the center of attraction of your real estate company

and the primary generators of revenue and profit. That said, managing them thoroughly,

extensively, and regularly should be a top priority of your business. For you to begin,

we'll share with you the 11 tips in managing properties.

Have a Positive Attitude

First and foremost, you need to have the right attitude in managing something as big

and grand as real estate properties. Along the way, you'll encounter a vast checklist of

challenges that'll test your ability as a real estate seller. To overcome them and still

achieve short term successes, you have to exercise a positive attitude. In the first place,

you should already have that characteristic before you became a real estate

entrepreneur.

Know the Importance of Communication

Managing properties is not a one-man job. It requires team effort and collaboration.

And when it comes to team effort and collaboration, excellent communication among

your colleagues is essential. Real estate properties in itself have numerous aspects that

can't be facilitated by one person. Thus, it's important to reach out and communicate

with your colleagues and discuss matters to manage the properties effectively.

Know About the Property Inside and Outside

Every component of a real estate property has an impact on its overall quality. If one

part of it is suboptimal, buyers or tenants might be discouraged to purchase or rent the

property; thus, you're already losing revenue beforehand. To avoid that from happening,

you need to know the insides and outsides of each property. In doing so, you'll have a

much better view of the property as a whole, enabling you to manage every part of it

more efficiently. If you're knowledgeable of the ins and outs of a property, you can

quickly detect possible problems and fix them immediately. In fact, you should be

familiar with the anatomy of your real estate properties because it's a significant part of

your business.
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Keep Updated with Details

Certain changes might arise concerning the details of a property, such as pricing, minor

renovations, installations of additional appliances or furniture, and many more. Make

sure to receive updates on these changes from the person responsible. You won't be able

to manage a property well enough if you're not aware of its changes. These changes will

require and incline you to restrategize how you manage a property, which is crucial.

Develop a Plan to Manage

In a sports competition, coaches and players formulate a gameplan before a match in

order to win. In managing a property, it's basically the same principle. You and your

colleagues must devise a detailed plan to manage a property successfully. In doing so,

you must conduct an analysis of a property to learn its weakest and strongest links.

Afterward, utilize the findings as a basis in formulating procedures and strategies. A

plan will serve as a concrete guideline or roadmap in managing your real estate

properties; therefore, allowing things to be smooth sailing.

Schedule Regular Inspections

Some components of a property, especially electrical equipment, appliances, gas lines,

and HVAC systems, can be hazardous and cause accidents if left unchecked for long

periods of time. When that happens, your real estate business will suffer significant

damages and losses. As a precaution, make sure to schedule regular inspections of each

property; weekly would be advisable.

Do Regular Maintenance

In line with scheduling regular inspections, regular maintenance must also be scheduled

as well, especially when certain appliances or equipment are reported to have technical

issues and malfunctions. Doing so is also one way of exercising precaution and

optimizing quality assurance protocols for your real estate properties. Make sure to

assign engineers, technicians, mechanics, and plumbers to do the maintenance.
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Use Property Management Tools

There are many things to keep tabs on in managing a property, which includes

paperwork and facilitating sophisticated data. It's hard to monitor all of those things

manually. For that reason, take advantage of technology. Software tools specifically

designed for property management are available and they provide convenience. Here

are seven property management tools that you can use:

● Rent Manager

● Appfolio

● Buildium

● Mashboard

● Re-Leased

● FantasticStay

● MRI Real Estate Software

Have a Long Term Strategy

Real estate properties are tangible products that'll not expire or degrade in any way.

They start by being for-sale, then getting sold, being for-sale again, and then getting sold

again. The cycle goes on and on, especially when buyers remain interested. With those

in mind, managing a real estate property is an indefinite process. Due to that case, you

have to formulate a long term management strategy. You need to ensure that the

strategy has the potential to stand the test of time. As the years go by in the real estate

industry, trends and demands in the market will change. When that happens, your

properties can be left out if you haven't implemented effective long term strategies

beforehand.

Practice Good Marketing Techniques

What's the point of managing a real estate property if the market doesn't know about it?

Basically, nothing. All that time, effort, and investment to optimize every component of

a property will become irrelevant. However, that outcome can be avoided by practicing

and implementing good marketing techniques. Marketing will boost the popularity of

your properties and garner attention among prospective buyers, tenants, and clients.  To

do that, you must prepare advertising and promotional campaigns. Take advantage of

platforms where the presence of your target audience is abundant, such as social media.
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Find the Right Tenants or Buyers

As much as possible, find the right tenants or buyers that are capable of paying on time.

You need to look into their backgrounds, such as their source of income, credit check

records, and public history records. Tenants and buyers are assets. If they can't comply

with the terms of payment for a property, they become a burden to your business. In

other words, they become a liability. According to a statistic in MySmartMove.com, 56%

of property owners or landlords won't take tenants with bad credit check records.

Simply put, you have to protect your business from possible liabilities.

There's no easy route in property management. Each step of it is a long process that

must be executed properly for the benefit of your company. By applying the property

management tips we've shared to you, you're giving your real estate business an

excellent fighting chance to be ahead of the game.


