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Summary of Findings 

 The only sources with positive feedback on Zillow Inc.’s (Z) ROI 

were those with Premier and Platinum Premier Agent status. 

Unless paying to appear within “paid” ZIP codes, agents said they 

get little to no ROI from Zillow. 

 Sources said an agency’s own website is more effective than Zillow 

or Trulia Inc. (TRLA) in generating traffic. Some also said Move 

Inc.’s (MOVE) Realtor.com generates leads and ROI. 

 Zillow is not a favorite of agents/brokers given its inaccurate data, 

particularly its Zestimates. Still, agents view Zillow as a necessary 

evil because consumers continue to flock to the site. Home buyers’ 

and sellers’ demand for Zillow is higher than in Blueshift’s Dec. 5, 

2013, and Oct. 30, 2013, reports. 

 Spending with Zillow and Trulia is expected to remain steady for 

most sources, but many also said they would discontinue working 

with the sites if they were to no longer receive listing feeds from 

MLSs. 

 Zillow holds little to no pricing power on its existing services, and 

likely will be unable to charge U.S. agents/brokers to post their 

listings, as is done by third-party sites in Europe and Australia. 

 One source voiced concerns over Zillow eventually becoming its 

owner brokerage. 

 Two sources reported increasing their print advertising budget 

allocations for the next six months. 

 

 

 

Background 

Large online real estate syndication websites like Zillow and Trulia are seeing higher than 50% annual growth rates in both 

consumer traffic and real estate agent/broker clientele. Room to grow may exist since only 25% of the nation’s top-producing 

real estate agents use Zillow or Trulia, but only 7% of realtors find the Internet to be a major source of business. 

 

Some agents continue to resist syndication sites given the inaccurate data and competitive threats. Some markets’ MLSs 

(multiple listing services) and large brokerages have cut or delayed listing feeds to syndicates, preventing available for-sale 

properties from appearing on their websites. An MLS in Austin, TX, cut its feed to third-party syndicates in April, but began 

feeding Trulia after the two parties agreed on a new set of standards. Large brokerages in San Diego, Memphis and Little 

Rock also have cut their feeds to syndicates. This move has left third-party sites in these markets to rely on data from other 

(often smaller) brokers and less reliable sources such as Craigslist. 

 

Research Question: 

Do Zillow and Trulia hold pricing power over agents? How much of their budgets are 

agents willing to allocate to these sites? 

Silo Summaries 

1) Brokers with Agents Under Them at Large Real 

Estate Agencies 
These 15 sources ranged from having two to more than 

1,000 agents under their management. Only three of 

the 15 agents gave positive feedback on Zillow’s ROI; 

two are Platinum Premier Agents and one is a Premier 

Agent. Those who do not pay to appear on Zillow’s ZIP 

code searches reported low ROI with Zillow, and prefer 

their own websites or Realtor.com. Four sources said 

Zillow’s data is inaccurate, specifically its Zestimates. 

This data inaccuracy also was mentioned in Blueshift’s 

Dec. 5, 2013, and Oct. 30, 2013, reports. Budget 

allocations to Zillow are mostly stable. One source 

reported focusing more advertising dollars on social 

media while two agents plan to spend more on print 

during the rest of 2014. 

 

2) Industry Specialists 
Three of these four sources said Realtor.com offers a 

better ROI than Zillow, and the fourth said the two sites 

are tied in generating ROI. One believes more ad 

spending will go toward Zillow and Trulia, while another 

expect the opposite to occur. None of the four believes 

Zillow can raise prices, including via charging for 

listings, without a backlash from real estate 

professionals. The MLSs gave away their most valuable 

asset, their data. One source believes real estate 

professionals are less inclined to share their data than 

six months ago. 

mailto:sjk@blueshiftideas.com
http://www.zillow.com/
http://www.zillow.com/agent-advertising/?source=Agent%20Leads&action=Advertising%20Solutions&label=Text%20link%3A%20'Premier%20Agent%20Program'
http://www.trulia.com/
http://www.realtor.com/
http://www.zillow.com/zestimate/
http://blueshiftideas.com/reports/111305NARAttendeesApproveofMLSsEffortstoLimitDatatoThirdPartySitesCustom.pdf
http://blueshiftideas.com/reports/111305NARAttendeesApproveofMLSsEffortstoLimitDatatoThirdPartySitesCustom.pdf
http://blueshiftideas.com/reports/101310ZillowFacesMoreCompetitionAsMLSsTightenControlofTheirData.pdf
http://www.mls.com/
http://www.denverpost.com/business/ci_25195254/real-estate-agents-love-hate-relationship-internet
http://www.inman.com/2014/04/15/can-you-run-a-successful-business-without-zillow-trulia-or-realtor-com/
http://www.inman.com/2014/04/15/can-you-run-a-successful-business-without-zillow-trulia-or-realtor-com/
http://www.geekwire.com/2014/real-estate-brokerage-dumps-trulia-zillow-arkansas-cites-increasing-ad-prices-inaccurate-listing-data/
http://www.inman.com/2014/05/01/trulia-to-get-direct-feed-from-austin-board-of-realtors/
http://www.inman.com/2014/06/02/crye-leike-expands-zillow-trulia-blackout-zone-to-2-more-markets/?utm_source=20140602&utm_medium=email&utm_campaign=newsflash
http://www.inman.com/2014/06/02/crye-leike-expands-zillow-trulia-blackout-zone-to-2-more-markets/?utm_source=20140602&utm_medium=email&utm_campaign=newsflash
http://www.ultimateidx.com/blog/realtors-push-back-against-zillow-and-mls-listing-syndicators/
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Zillow and Trulia are slowly convincing agents that they exist as a portal and advertiser only and never plan to compete as a 

brokerage. More real estate agents and brokerages are working together with third-party sites and are beginning to enjoy the 

increased exposure and efficacy in their online advertising efforts. Zillow has seen growth among paying agents as its 

subscribers increased 56% from March 2013 to March 2014 in its Premier Agent program. 

 

Blueshift’s Dec. 5, 2013, and Oct. 30, 2013, reports found that the movement of restricting data was gathering momentum 

among MLSs and support among real estate agents. Our October report found Zillow making efforts to improve real estate 

agents’ satisfaction with its services but also facing a new challenge: consumer-facing efforts by local MLS sites. Sources said 

MLSs had started to syndicate their data rather than to share it with Zillow and similar sites. Thirteen of 16 sources who 

commented said Zillow lacked the ability to raise prices. Our December report found real estate professionals at the NAR 

Conference informally but frequently discussing MLSs’ efforts to gain control over their data. 

 

 

Current Research 
In this next study, Blueshift Research assessed agents’ spending patterns with Zillow and Trulia as well as Zillow’s ability to 

charge agents to post listings on its site, as is done on third-party sites in Europe and Australia. We employed our pattern 

mining approach to establish three independent silos, comprising 19 primary sources (including four repeat sources) and five 

secondary sources focused on customers’ increased use of Zillow and Trulia as well as on Zillow’s attempts to remedy pricing 

inaccuracies. 

1) Brokers with agents under them at large real estate agencies (15) 

2) Industry specialists (4) 

3) Secondary sources (5) 

 

 

Next Steps 

Blueshift Research will monitor any efforts made by Zillow to raise prices on its existing services. We also will check MLSs’ 

willingness to feed data to Zillow and other third-party sites. Finally, we will assess real estate agents’ sentiment toward 

Zillow, Realtor.com and Trulia. 

 

 

Silos 

 

1) Brokers with Agents Under Them at Large Real Estate Agencies 
These 15 sources ranged from having two to more than 1,000 agents under their management. Only three of the 15 agents 

gave positive feedback on Zillow’s ROI; two are Platinum Premier Agents and one is a Premier Agent. Those who do not pay to 

appear on Zillow’s ZIP code searches reported low ROI with Zillow, and prefer their own websites or Realtor.com. Four sources 

said Zillow’s data is inaccurate, specifically its Zestimates. This data inaccuracy also was mentioned in Blueshift’s Dec. 5, 

2013, and Oct. 30, 2013, reports. Budget allocations to Zillow are mostly stable. One source reported focusing more 

advertising dollars on social media while two agents plan to spend more on print during the rest of 2014. 

 

 

KEY SILO FINDINGS 
Background 

- Theses 15 sources have two to more than 1,000 agents under their management. 

ROI 

- Only 3 agents gave Zillow positive rankings on ROI; 2 of these are Platinum Premier Agents (buying rights to ZIP 

codes), and 1 is a Premier Agent. 

- 11 sources rank Zillow unfavorably for ROI. 

- 4 of these 11 ranked Realtor.com ahead of Zillow for ROI. 

http://blog.redfin.com/blog/2014/05/real-estate-brokers-can-coexist-with-national-portals-by-changing-the-way-we-share-data.html#.U6RVZ_k5-So
http://www.geekwire.com/2014/zillow-ceos-message-real-estate-industry-come-peace/
http://blueshiftideas.com/reports/111305NARAttendeesApproveofMLSsEffortstoLimitDatatoThirdPartySitesCustom.pdf
http://blueshiftideas.com/reports/101310ZillowFacesMoreCompetitionAsMLSsTightenControlofTheirData.pdf
http://blueshiftideas.com/reports/111305NARAttendeesApproveofMLSsEffortstoLimitDatatoThirdPartySitesCustom.pdf
http://blueshiftideas.com/reports/111305NARAttendeesApproveofMLSsEffortstoLimitDatatoThirdPartySitesCustom.pdf
http://blueshiftideas.com/reports/101310ZillowFacesMoreCompetitionAsMLSsTightenControlofTheirData.pdf
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- 1 was unsure of Zillow’s ROI. 

- 1 said 250 of his agents stopped using Zillow and with no detrimental effect. 

Pricing 

- No source believes Zillow can charge agents to post their listings. 

- 1 believes these charges are already in place given the premiums that agents can pay to get better positioning on 

the site. 

- Only 1 source believes Zillow can raise prices as much as 20%. 

- All others believe Zillow has little to no ability to raise prices on existing services. 

Competition 

- Agents’ own websites were seen as Zillow’s and Trulia’s biggest competitors. 

- Realtor.com and Dominion Enterprises Inc.’s Homes.com also were cited. 

Other 

- 4 sources complained about Zillow’s inaccurate data, specifically its Zestimates. 

- Data integrity was the main complaint about Zillow among Blueshift’s current and past agent sources. 

Budgets 

- Spending on Zillow and Trulia ranged from 0% to 50% in sources’ advertising budgets. 

- 1 reports spending more of the ad budget on social media. 

- 2 sources have increased spending on print advertising. 

 

 

1. President of a large, national real estate agency; repeat source 

This agency had devoted 2% or 3% of its ad budget to both Zillow and Trulia, but will decrease future spending with the 

third-party sites because the returns are marginal. The source ranked Zillow as a 4 out of 10 in terms of ROI, and 

described the company as dispensable. Zillow cannot afford to raise its prices on brokers/agents, and faces competition 

from Trulia, Realtor.com and agents’ own websites. If MLS feeds were cut off to Zillow and Trulia, agents and brokers 

would drop their ad spending with the sites. 

Background 

 N/A 

ROI 

 “On a scale of 1 to 10, with 10 being the most satisfied, I rank Zillow a 4 in 

terms of return on investment.” 

 “About one or two of my agents’ leads come from Zillow. The same with 

Trulia.” 

 “Advertising on Zillow is marginally effective. It is not indispensable. If they 

went away today, it would not change our business.” 

 “Zillow and Realtor.com are pretty close in terms of ROI. Zillow gets more 

views, so it would be hard for me to say Realtor.com has a better ROI.” 

 “Zillow and Trulia offer the same ROI per dollar spent.” 

Pricing 

 “I do not think Zillow will charge to post brokers’ listings.” 

 “Zillow cannot raise prices a lot.” 

Competition 

 “Zillow, Homes.com, Realtor.com—those get the most looks. Those are the 

best tools, along with the agents’ individual websites.” 

 “Agents and brokers will continue spending with Zillow and Trulia, but if the 

MLS feeds are cut off, they will be less likely to spend those ad dollars.” 

Other 

 N/A 

Budgets 

 “There are a lot of ad dollars spent, period. We spend about 2% or 3% of our 

ad budget on Zillow and Trulia, but 90% of our ad money is spent on radio 

advertising.” 

Zillow and Realtor.com are 

pretty close in terms of ROI. 

Zillow gets more views, so it 

would be hard for me to say 

Realtor.com has a better ROI. 

President  

Large, National Real Estate Agency 

We will continue to decrease 

our spending. We get marginal 

returns, and I philosophically 

have a issue paying for leads 

that come in. I take our listings, 

and then Zillow wants us to 

charge us to advertise to get 

those leads. 

President  

Large, National Real Estate Agency 

http://www.homes.com/
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 “We pay for a $49-a-month fee on Zillow for premier placement of the listings.” 

 “At this point we will probably renew our subscription with Zillow.” 

 “We have decreased our spending over the past six months on Zillow, and we will continue to decrease our 

spending. We get marginal returns, and I philosophically have a issue paying for leads that come in. I take our 

listings, and then Zillow wants us to charge us to advertise to get those leads.” 

 “We are decreasing our spending on Trulia as well for the same reason. We do not advertise on Realtor.com.” 

 “Our goal is always seller leads.” 

 

 

2. Co-founder of a large real estate agency in the Midwest, employs 1,500 agents; repeat source 

This agency advertises everywhere—online, print publications, billboards. Zillow offers a lousy ROI and in no way can 

provide enough value for the agent’s dollar. Still, the source advertises on Zillow and other third-party sites to 

differentiate his agency from the competition. He praised Zillow for attempting to position itself with both brokers and 

consumers, but said his industry would improve if the company were eliminated tomorrow. Zillow can raise its prices very 

little since the market is frugal. Roughly 30% of the information on Zillow is inaccurate. 

Background 

 1,500 agents under management. 

ROI 

 “On a scale of 1 to 10, with 10 being the most satisfied, I rank Zillow a 1 in terms of return on investment. Because, 

if you are looking at ROI, Zillow does not provide it. I advertise on Zillow for a point of differentiation, but many of the 

large brokerage firms that have corporate contracts are not satisfied. I do not know how Zillow is going to give away 

enough value for the agent’s dollar. Even though they have millions of unique users, the numbers do not add up.” 

 “Very few of our agents’ leads come from Zillow and Trulia and other online sources. They are all about the same.” 

 “We advertise on Trulia and Realtor.com. Zillow holds a better return on investment over Realtor.com, only because 

they are less expensive.” 

Pricing 

 “Effectively Zillow is charging brokers to post their listings. Anyone can have their listings on Zillow, but if you do not 

enhance them, it is pretty shoddy. … You pay in order to have more information, and the more information you have, 

it captures the viewer for a longer period of time, which makes it more likely to generate a lead.” 

 “Zillow can raise its prices very little. We have a very frugal market, and 

Zillow is reaching out to each individual to spend money. It is a lot of 

management and a lot of time, and it is an easy customer to lose. And the 

variable you are talking about is the response time of the broker. A broker 

might spend money to advertise, but that does not mean the broker is 

yielding the highest conversion rate, as they may not be replying to the 

lead.” 

Competition 

 “Zillow, Trulia and Realtor.com are heavily approaching individual agents 

and trying to set up individual contracts with brokers. We have paid 

corporate contracts; we pay to enhance our listings, as a differentiator from 

our competitors.” 

 “Zillow is not indispensable. Before Zillow, Realtor.com was providing the 

exact same service but with more accurate info. Now Zillow has captured 

the consumer’s interest, and they developed a brand very, very quickly. It 

has a strong reputation.” 

 “The tool that has the greatest number of viewers depends on the locations 

and on the price, and also depends on if you are enhancing a listing or building an ad.” 

 “We have a direct feed with Zillow. Zillow is spending an astronomical amount of money becoming a consumer 

partner. Zillow’s strategy right now is incredibly smart. They are doing everything right to position themselves with the 

brokers and with the consumers.” 

Other 

Zillow is spending an 

astronomical amount of money 

becoming a consumer partner. 

Zillow’s strategy right now is 

incredibly smart. They are doing 

everything right to position 

themselves with the brokers 

and with the consumers. 

Co-founder  

Large Real Estate Agency, Midwest 
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 “If Zillow were eliminated tomorrow, things would improve in our industry because we would have fewer 

inefficiencies and less wasted time.” 

 “Are there going to be a number of large-scale brokerage houses like ours and businesses that will pull their fees? 

Eventually they will have to.” 

 “Realtor.com gets their info from the MLS; it is 100% accurate. Zillow gets this info from multiple sources, and 30% 

of the stuff on Zillow is not accurate. Realtor.com is using that as a marketing device, but did not do a very good job.” 

Budgets 

 “Our ad dollars right now are spent on print advertising, and we also do billboard, local sponsorship and 

participation, and online. We do everything. We are in constant flux.” 

 “Over the past six months our spending with Zillow has remained stable.” 

 

 

3. President of a large Midwest agency, 950 agents under management 

This company allots zero dollars to Zillow and instead spends 30% of its ad budget on billboards, 30% on other online 

sites and 40% on print publications. The source is not a fan of Zillow as he said the data is inaccurate and the service is 

poor. He also does not appreciate Zillow selling leads off listings to other agents. Only 1% of his agents’ leads come from 

Zillow. Realtor.com offers a better ROI since it is free and does not sell leads. The best online tool for real estate agents is 

a local broker site. 

Background 

 950 agents in firm. 

ROI 

 “Neither Zillow or Trulia holds a better ROI per dollar spent.” 

 “About 1% of my agents’ leads come from Zillow.” 

 “Realtor.com holds a better return on investment per dollar spent versus Zillow. Realtor is free, and they do not sell 

leads.” 

Pricing 

 “It is not likely that Zillow will charge brokers to post their listings.” 

 “Zillow can raise its prices 20% without real estate brokers reducing their spend with the company, but it depends on 

quality of leads.” 

Competition 

 “The best online tool for real estate agents to advertise their listing is a local broker site.” 

Other 

 “Some agents/brokers will partner with syndication sites like Zillow and Trulia, and others will see the benefit of 

control and accuracy. Brokers who go direct do not see the big picture and have few ways to compete other than 

price.” 

Budgets 

 “We spend 30% of our advertising dollars on billboards, 30% online and 40% on print.” 

 “We spend 25% of our ad budget on buyer leads, and 25% on seller leads.” 

 “We pay zero for Zillow’s services.” 

 “We do not advertise on Zillow due to inaccurate data and poor service. In addition, Zillow is selling leads off listings 

to other agents, is an expensive middleman and is harmful to sellers. We do not need this service.” 

 “We do not work with Trulia at all. We have our listings on Realtor.com but do not spend any money to advertise.” 

 

 

4. Project coordinator and broker at a large real estate firm in Florida, supports 350 agents 

This agency spends 75% of its advertising dollars on print. It advertises with Trulia but does not spend anything on the 

site, and instead participates in Zillow’s free Pro for Brokers program. The source is unable to track ROI with Zillow’s free 

program. Her agency gets leads from Trulia, but many do not pan out. The MLS is the best online tool for agents to 

advertise their listings. Despite that, today’s brokers and agents are spending more than ever on Zillow and Trulia 

because consumers want their properties listed on those sites. Zillow cannot raise its prices much more with 

brokers/agents, who already are pushing back on expenses. 

http://www.zillow.com/blog/pro/tag/zillow-pro-for-brokers/


 

 1 Ferry Building, Suite 255, San Francisco, CA 94111 | www.blueshiftideas.com 

6 

Zillow Inc. 

Background 

 Supports 350 agents. 

ROI 

 “Unfortunately we cannot track ROI with Zillow’s free program. I do get a 

broker report, but it just has lead numbers sent to agents.” 

 “I do not know how many of our agents’ leads come from Zillow. Trulia, we 

do track; we get a ton of leads, but many turn out to be nothing.” 

 “I do not know how effective advertising is on Zillow. We do not do it, so we 

obviously do not feel it is indispensable.” 

Pricing 

 “It is not likely that Zillow will charge brokers to post their listings, as 

ultimately the broker still has the control. They can cut off the supply to 

Zillow if need be.” 

 “Zillow cannot raise their prices much more as there is already so much 

pushback.” 

Competition 

 “We do advertise on Trulia—just not Zillow. We felt we had to pick one.” 

 “I believe we are going to renew our Trulia contract, but just not do the display ads as it has not panned out like we 

thought it would over the last few years of having them.” 

 “MLS without a doubt—100%—is the best online tool for real estate agents to advertise their listings.” 

 “Real estate brokers and agents are spending more than they ever have 

before on Zillow and Trulia, as the consumer feels these are a must for their 

listings—even though, statistically speaking, the MLS is what sells most 

listings.” 

Other 

 N/A 

Budgets 

 “In our area the sellers still feel that print is king. These are approximate, 

but we spend 75% of our advertising dollars on print, 10% on radio/TV and 

15% on syndication.” 

 “We are not paying for Zillow’s services.” 

 “We have increased our ad spend in other areas. More print.” 

 “We have never spent money on either Zillow or Realtor.com.” 

 “We spend approximately 20% of our ad budget on buyer leads and 40% on 

seller leads.” 

 

 

5. Realtor and recent manager for a large real estate agency in the Midwest 

This agency as a whole does not advertise on Zillow, though some individual agents may choose to pay for upgraded 

services on Zillow and other sites. Only roughly 3% of his agency’s listings are uploaded on Zillow, primarily because the 

in-house website is very strong. He ranks Zillow a 4 out of 10 in terms of ROI. Although the public believes Zillow and 

other similar sites are effective, in reality the data is inaccurate and the listings are infrequently updated. 

Background 

 Realtor and manager for a large firm. 

ROI 

 “On a scale of 1 to 10, with 10 being the most satisfied, I rank Zillow a 4 in terms of return on investment.” 

 “One of the problems with all the aggregates is that the public seems to think it is effective. And one of the problems 

is that the accuracy is poor, and the listings are not updated enough. They show ‘active’ when they are sold.” 

 “Zillow is very dispensable, but a lot of the sellers feel that Zillow will help sell their house.” 

 “We do not advertise on Trulia or Zillow because we feel that we want to control our own listings. We have a great 

website of our own. It is our data.” 

Pricing 

It is not likely that Zillow will 

charge brokers to post their 

listings, as ultimately the 

broker still has the control. 

They can cut off the supply to 

Zillow if need be. … Zillow 

cannot raise their prices much 

more as there is already so 

much pushback. 

Project Coordinator & Broker  

Large Real Estate Firm, Florida 

Real estate brokers and agents 

are spending more than they 

ever have before on Zillow and 

Trulia, as the consumer feels 

these are a must for their 

listings—even though, 

statistically speaking, the MLS 

is what sells most listings. 

Project Coordinator & Broker  

Large Real Estate Firm, Florida 
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 “Zillow is very unlikely to charge brokers to post their listings. It is reaching a point where people are saying they are 

not going to do it anymore.” 

Competition 

 “Zillow is the biggest online source. It has the most online traffic. But our agency has such a big market. We do not 

necessarily need them.” 

 “More people look at Zillow than Realtor.com. I do not personally deal with it, but Zillow gets the same amount of 

web penetration as Realtor.com and Trulia combined.” 

 “The best online tool for real estate agents to advertise their listings is probably their company website.” 

Other 

 “It may not happen immediately, but brokers may end up having other alternatives. The MLSs have to look at it. 

MLSs have their own websites, and they rely on agents.” 

Budgets 

 “It depends on the agents as to where they advertise. Agents spend their dollars to be premier agents on some of 

the online sites.” 

 “Some upload themselves, but as a company we do not batch-upload.” 

 “Some agents pay to be an upgraded agent. That means maybe more pictures, their names displayed more 

prominently, and that would be the same on all three sites [Zillow, Realtor.com and Trulia]. Agents can pay for ZIP 

codes to get leads. They are hoping to get leads and make their listings stand out.” 

 “Our spending on Zillow has probably remained stable over the past six months. Our spending was the same for 

other sites as well.” 

 “Roughly 3% of our total listings are uploaded on Zillow. I do not think it is a big thing.” 

 

 

6. Marketing director of a Rhode Island agency with 100 agents 

This source considers Zillow a “necessary evil,” but puts very little money into the service. Zillow is fantastic for buyers, 

especially in the beginning, but not good at all for sellers. Also, it allows unqualified agents to grab listings. Established 

real estate firms will begin to pull out over dissatisfaction. The source is most worried Zillow may turn itself into an online 

real estate agency. 

Background 

 “We are considered more of a traditional brokerage. We have in-house marketing for both print and online. It’s taken 

care of by the company, not the individual agents.” 

 “Maybe four years ago, we partnered with [Move Sales Inc.’s realtor marketing service] ListHub … and we do 

syndicate through them for Zillow, HomeFinder[.com LLC]. Sometimes Trulia pops up. There are a bunch.” 

 “Sixty percent of my spend is in traditional. Of the 40% in traditional, more than 30% is invested in our website and 

marketing that site. Only 4% [of total marketing] is spent on Zillow and ListHub. … We don’t have a contract directly 

with Zillow.” 

ROI 

 “I don’t think [Zillow is] doing anything to improve. I know agents who have 

bought ZIP codes on their own, and all they’ve got are junk leads. After a 

month, they’ve pulled out.” 

 “It doesn’t drive a bunch of leads for us. It’s a necessary evil to be in Zillow. 

… They get 60 million visitors a month. That’s a ton of visitors. How can you 

not have that? ... You need to be there. You need to have a presence.” 

 “On the effectiveness of exposure, I would rate Zillow 6 to 7. On qualified 

leads, maybe 3 to 4, and that’s being generous.” 

Pricing 

 N/A 

Competition 

 “The most active website is Zillow. Our website is second.” 

Other 

 “You’re going to see more and more brokers pull out.” 

 ”My major concern with Zillow is that they’re going to turn themselves into 

It doesn’t drive a bunch of 

leads for us. It’s a necessary 

evil to be in Zillow. … They get 

60 million visitors a month. 

That’s a ton of visitors. How 

can you not have that? ... You 

need to be there. You need to 

have a presence. 

Marketing Director  

Rhode Island Agency w/ 100 Agents 

http://www.listhub.com/home.html
https://www.homefinder.com/
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an online brokerage that can sell real estate in my backyard.” 

 “I’m not a convert to it, not at all. I don’t think it represents the real estate in the best possible way. Anyone can buy a 

ZIP code and represent that seller. That I don’t like.” 

 “From a buyer’s standpoint it’s fantastic, especially those that are comparing towns within a region or thinking about 

relocating. The more people drill down, the more they know about a particular town, the more they will use 

something like our website.” 

 “Accuracy is a real problem. The Zestimate, it’s completely off. We see it at both ends. The sellers are upset, the 

buyers don’t think they should be paying as much.” 

 “We’ve toyed with the idea of removing our luxury listings from Zillow. I know other brokers are testing out 

[removals].” 

 “At some point, there’s going to be a lot of pressure on Zillow to insist that the people representing themselves on 

the website are qualified.” 

 “You could have someone just starting out representing themselves on a $5 million home. They don’t know that 

market at all. … If you’re a really well-known agency, why would you agree with others like that getting your leads?” 

 “When we look into knocking everyone else off our listings [on the Zillow] site, we have 300 to 450 active listings 

depending on the season; to keep everyone else off would cost us $6,000 to $8,000 a month. That’s unbelievable to 

ask a firm to pay that kind of money, so we don’t do it.” 

 “They’re agent-friendly but not broker-friendly. They’re great for someone just starting out or with a mom-and-pop 

firm.” 

Budgets 

 N/A 

 

 

7. Broker of a major realtor in New Jersey, oversees 75 agents 

Zillow is “evil” and “very bad,” with inaccurate data and terrible customer service. Still, his agents demand it be used. The 

source could not recall a single lead generated from Zillow, but said Trulia and Realtor.com do generate leads. He is 

trying to move all marketing into digital, but agents are resistant. 

Background 

 Oversees 75 agents. 

ROI 

 “If I didn’t have to be on [Zillow,] I wouldn’t. It’s a necessary evil, but it is an evil. They’re very bad. … I don’t find 

anything positive about it.” 

 “I don’t think I can remember anyone saying they got a lead from Zillow. Leads are coming from Trulia and 

Realtor.com. People are going onto Zillow to see what their house is worth, and that’s where the problem is. And 

those who are buyers are finding prices that are generally lower.” 

 “We’re on it because the agents complain we need to be there.” 

Pricing 

 “It’s the smaller agencies who have no choice but to be on Zillow, Trulia, Realtor.com. That’s because they can’t 

afford to drive a website themselves.” 

Competition 

 “I would give Trulia 10 stars over Zillow. It’s a much better site. Leads come through. Their people call us with offers 

and assistance. Zillow, they just sit back and expect the business to come.” 

Other 

 “Zillow’s values are all off. I don’t know where they get their figures. I haven’t been able to figure it out. There’s no 

rhyme or reason.” 

 “They had a house that I listed priced at $500,000. It was a million-dollar house. We had to threaten a lawsuit to 

have them correct it.” 

 “There are a lot of examples of how bad it is. We had a client three months ago, people all of the sudden were 

showing up at her door. Agents were calling her wanting to show it. Well, she had bought it a year ago; it wasn’t on 

the market. And Zillow had the wrong price. Who knows how it got in?” 

 “The problem is the buyer is going on Zillow and getting values. We have to answer for something we have no clue 

about. And no one wants to hear a realtor say, ‘We don’t know why they have this, but they’re just wrong.’” 
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 “I don’t know if it’s the fault of Zillow completely, but Zillow’s lack of control, their lack of caring is their responsibility. 

I’ve never been able to get hold of a live person on the phone.” 

Budgets 

 “Realtor.com, our company pays for that premium level. Zillow and Trulia, the agents are on their own, but I don’t 

know anyone who’s paying for Zillow.” 

 

 

8. Senior vice president and managing broker for a large East Coast agency, manages 65 agents 

This source is lukewarm on Zillow and Trulia but believes his agency should have a presence on both sites. The firm 

spends 25% of its advertising with Zillow, Trulia and Realtor.com but 40% of its advertising dollars on print publications. 

He ranks Zillow a 6 in terms of ROI on a scale of 1 to 10. Realtor.com is expensive, so Zillow, which can be free, holds a 

better ROI. Trulia, however, has good advertising, branding and mobile apps, and has a better ROI than Zillow because it 

generates more leads. His company’s own website is still the best online tool for his agents. He does not expect Zillow to 

raise its prices as agents are already starting to complain. 

Background 

 Manages 65 agents. 

ROI 

 “On a scale of 1 to 10, with 10 being the most satisfied, we rank Zillow a 6 in terms of return on investment.” 

 “About 500 leads per month come from Zillow, about 1,500 from Realtor.com, 1,250 from Trulia and 2,000 from our 

own websites.” 

 “Zillow is valuable because consumers believe it is valuable. Ads are somewhat effective. Many leads are unqualified 

or need long incubation periods. I attended a recent seminar with live buyer and seller panels. They all mentioned 

Zillow, and several said they even found their agent on Zillow. It is important to be there.” 

 “Zillow holds a better return on investment per dollar spent than Realtor.com—no cost. Realtor.com is ridiculously 

expensive.” 

 “Trulia has a better return on investment than Zillow. More leads.” 

Pricing 

 “Zillow is not likely to charge brokers to post their listings.’ 

 “Zillow cannot raise its prices much more. There is already a backlash. There are concerns of relocation/lead selling 

models out there with Zillow. Agents are starting to rumble.” 

Competition 

 “Trulia has good advertising, branding and mobile applications. Realtor.com is very, very expensive, and their mobile 

capabilities are not as good as some of the others. Trulia’s data and ease of use are good.” 

 “Our own website … is the best online tool for real estate agents to advertise their listings. It is more local and 

accurate than Zillow.” 

Other 

 “We will renew our subscriptions with Zillow and Trulia, to compete in the game of real estate. They are some of the 

big players, and we need to have a presence there as long as they provide accurate information and national 

campaigns.” 

 “Agents are spending less on [online] ads as their business gets better, as is the cycle with the business. If the whole 

market cut the cord, most agents would not go direct. But that is unlikely to happen.” 

Budgets 

 “We spend 25% of our advertising dollars with Zillow, Trulia and Realtor.com, 40% on print, 25% on billboards and 

digital advertising, and 10% on miscellaneous forms of advertising.” 

 “We use zPro designation from Zillow. It is free.” 

 ”Our spending on Zillow has been flat for the past six months.” 

 “About 50% of our ad budget is spent on buyer leads, and 50% is spent on seller leads.” 

 

 

 

 

http://realtor.com/
file:///C:/Downloads/listing-agents-benefit-with-new-zpro-for-brokers-program-86457
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9. Owner/broker of a real estate agency in the Southwest, 14 agents under management 

This owner/broker does not use Zillow or Trulia and was on the syndication task force of his local board of realtors that 

recommended that the MLS feed be cut off. Zillow is inaccurate, expensive and does not provide solid leads that 

translate to actual sales. He said his firm and other large brokerages have had no negative effect on their sales numbers 

from not using Zillow. 

Background 

 Manages 14 agents. 

 “I don’t pay for any services with Zillow, and I don’t believe we ever have.” 

 “I was on the [local] syndication task force at the board of realtors and was part of the decision to pull out of ListHub 

[which was essentially feeding the MLS directly to Zillow and Trulia]. Since then, the board of directors has done a 

deal with Trulia: If you follow our data integrity rules, you get the feed. That includes stuff like not doing Zestimates, 

taking the listing off once the property sold.” 

ROI 

 “When I was on Realtor.com, it was worthless. When I compared it to my 

own website, it’s totally worthless to put money towards a third-party site 

and totally worth it to put money towards my own website.” 

 “I’ve been on forums with thousands of realtors, and one asked if anyone 

had closed any leads on Zillow; it was 3% or 4% that said they had. 

Everyone else said they were worthless and a waste of time.” 

 “Last time I looked, Zillow had about 43% of the MLS listings for [my city]. 

Over half of the active MLS listings are not showing up on Zillow. When I first 

started this syndication thing, most brokers didn’t even want to think about 

it, but now they have been educated on it. … There’s one brokerage in 

particular, with about 250 agents, so the second largest firm in town, which 

stopped doing it with no substantive impact at all on their performance.” 

Pricing 

 “Zillow is expensive.” 

Competition 

 “Zillow is a brand for consumers. They start their search with Zillow—or Trulia—when they’re just dipping their toes 

into the water.” 

 “There is a small number of brokerages that feel like it’s a competitive advantage, especially because most of the 

other brokerages are not [listing on Zillow].” 

Other 

 “My prediction is that realtors will be spending less on Zillow and Trulia in the future, but it’s really anyone’s guess.” 

 “That’s why Zillow has done well: name-brand recognition from the advertising. People think about it, but that’s not 

what they buy anyway.” 

 “There are several problems: Zillow’s Zestimates are way off typically. Also, they would own the listing forever, just 

compiling the data and photos that rightfully belong to the seller and/or the seller’s agent. They also withhold data if 

you don’t pay for an enhanced listing. Realtor.com is just as guilty of this.” 

Budget 

 “We are more progressive than most. Our marketing is mostly social media.” 

 

 

10. Marketing director of an upstate New York agency, with nine agents 

Zillow is the “flavor of the day” and wildly inaccurate. The source has never had a lead from Zillow, but said it now ranks 

first in terms of number of hits among all the online real estate-related sites. 

Background 

 Manages nine agents. 

 “I do use Zillow but only under objection. It’s only because it’s the flavor of the day. It happens to be the most 

popular site these days. … I certainly don’t pay for it.” 

Last time I looked, Zillow had 

about 43% of the MLS listings 

for [my city]. Over half of the 

active MLS listings are not 

showing up on Zillow. When I 

first started this syndication 

thing, most brokers didn’t even 

want to think about it, but now 

they have been educated on it. 

Owner/Broker  

Real Estate Agency, Southwest 
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 “The problem with Zillow is the way it collects the data, it skews the numbers. People say their house is worth 

$600,000 and Zillow says it’s worth $300,000. That’s because they take the numbers from the entire county, which 

includes homes that are worth maybe $80,000. … If it’s for sale or not, they give you a value. They put up what they 

think it’s worth. It’s confusing. … It makes our job more difficult. It angers the homeowner.” 

 “But if we don’t put it up, the first thing [a client] will say is ‘Why didn’t you put our house on Zillow?’” 

ROI 

 “I’ve never got a single lead from Zillow. With Trulia, we give each agent an individual listing. We’ve got a couple 

leads.” 

 “We do use Realtor.com. We have a carousel on top that we feel fortunate to have gotten. We’ve paid for Trulia, but 

we believe in terms of cost, Realtor.com has better benefit.” 

Pricing 

 N/A 

Competition 

 “We belong to a listing hub, which looks at maybe 60 sites and month to month generates stats, how many hits 

we’ve got. … Zillow is No. 1. Realtor.com is 2, but we get more value out of them. Trulia is 3.” 

Other 

 “There needs to be consistency in brand. But Zillow keeps changing the way their website looks. They change 

everything.” 

 “You talk to people and you ask, ‘Where did you see the listing?’ And they’ll say online. And then you ask where and 

they say, ‘I don’t remember.’” 

 “Zillow no longer has some of the technological advantages, like mapping. Most websites have that.” 

 “AVM [automated valuation models] are what allows a website to collect multiple listings. When you put a house into 

MLS, you select. If you don’t utilize AVM, then it won’t go into Zillow. … In a world of choices, you have a choice with 

the MLS to allow AVM by selecting yes or no. In the world of clients, there is no choice on this subject. They want to 

be seen on Zillow, and without allowing AVM, they will not be represented there or on lateral Websites that provide 

data regardless of how they utilize and relay that data to the public.” 

Budgets 

 N/A 

 

 

11. Broker of a coastal Maine agency, oversees eight associates 

More than 80% of clientele come from outside Maine, and the agency has focused on a sophisticated website designed 

for an upmarket, demanding clientele. In the past five years, the source has made the transition from print to digital, but 

does not subscribe to either Zillow or Trulia and considers such sites to be a nuisance. The broker especially was irked by 

agents claiming listings that are not their through online sites like Zillow and Trulia. 

Background 

 Oversees eight associates. 

 “We are not a subscriber to [Zillow]. All our listings get pushed through it.” 

ROI 

 “No. 1 [for hits] is Realtor.com; it’s still the granddaddy of them all. Second would be syndicated. Third is our own 

website, and that’s because as a boutique, with search engine optimization, it’s difficult for us to get a first-page 

view.” 

 “We reckon we get leads, we regularly get click-throughs although the quality is low. They’re mostly curiosity seekers. 

I can’t think of any Trulia/Zillow lead that ever led to a closing.” 

 “One of the reasons I don’t think it’s an effective tool for us, when you get into a rural area there’s no homogeneity in 

properties. You could have a double-wide next to a $6 million house.” 

 “It may have a certain regional, local validity, but it varies greatly.” 

 “From the flip side, for the general public, map searching, it’s a pretty valuable tool.” 

Pricing 

 N/A 

Competition 
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 “We view them almost as a group rather than individually. They’re the same or similar. We just group them as sort of 

nuisances.” 

Other 

 “With Zillow and Trulia, there are two objections: One thing is web propagation. Once it’s propagated, you can’t 

regain control. The data can be out of date, the property can be gone. It isn’t updated the way a website or 

Realtor.com is. We face this all the time.” 

 “The second objection is the way they monetize their site. They sell little plots next to listings that say ‘for more 

information, call me.’ He gets the referral, but he knows nothing about the property. Off he goes without proper 

disclosure. It’s a nightmare. … It’s erroneous and almost unethical. We had someone censored for doing that.” 

Budgets 

 N/A 

 

 

12. Branch manager for a Southwest real estate lender, manages eight real estate personnel 

This source finds Realtor.com to be the most effective of the three sites, but said the agents she works with are 

increasing their spending on Zillow and Trulia as well. She doubts agencies will partner with Zillow or Trulia if the MLS 

feeds are cut to them, and said Realtor.com would see an influx of new ad dollars if that were to happen. 

Background 

 Manages eight agents. 

 “As a mortgage broker, I co-market with my realtors on Zillow, Trulia and Realtor.com.” 

 “I wouldn’t doubt that [Zillow] would try [to charge brokers to list their listings]. But then brokers would reject it and 

make it even less accurate. It’s already pretty inaccurate with the estimates, which is a known fact to savvy buyers. If 

they charge brokers, they’ll lose even more credibility.” 

ROI 

 “I get more serious leads from Zillow than Trulia. Our conversion rate is 

about 1 out of 20 [for Zillow]. It’s much less than that for Trulia; I’m not 

even sure if we’ve had any from Trulia. Realtor.com is the best, about a 15% 

to 20% conversion rate.” 

 “Of my online marketing dollars, about 40% go to Zillow; much less for 

Trulia. But the majority of my marketing is offline: print, a few magazines, 

postcards, phoning. Print is basically for branding, not to get leads.” 

Pricing 

 “Zillow is priced fairly reasonably right now. If they created a capture-type 

service [where they] delivered more names and emails, I would pay more. 

Not double but definitely more.” 

Competition 

 “Realtor.com is the best of the three.” 

 “[On a scale of 1 to 10] Zillow is a 7, Trulia a 2 or 1, Realtor.com is an 8. Realtor.com gives us better leads and helps 

agents build their own website. I like that.” 

Other 

 “If MLS feeds are cut, I don’t think agents will go to them directly. I see Zillow crashing and burning [in that situation]. 

They’ve cleared and fixed a lot of problems, but without the MLS, word’s going to get around quickly that it’s not 

accurate. Realtor.com would benefit from an MLS cut to Zillow and Trulia.” 

Budgets 

 “The agents I work with are gradually spending more money with Zillow and Trulia.” 

 

 

13. Team leader in the Southwest, three agents under management 

This realtor uses Zillow, Trulia and Realtor.com and finds Zillow to be the most effective at generating quality leads. The 

site accounts for more than 20% of his total sales. Although he is increasing his presence on Zillow, he does not think 

many agents would partner directly with Zillow if the MLS feed were cut. 

[On a scale of 1 to 10] Zillow is 

a 7, Trulia a 2 or 1, Realtor.com 

is an 8. Realtor.com gives us 

better leads and helps agents 

build their own website. I like 

that. 

Branch Manager  

Southwest Real Estate Lender 
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Background 

 Manages three agents. 

 “I use Zillow for ZIP codes. You pay, and when people hit certain ZIP codes, you have the opportunity to capture their 

information as leads.” 

ROI 

 “Zillow [gives me the best ROI].” 

 “[I don’t have the conversion rate at the moment but] I can tell you a certain percentage of my business came from 

Zillow. It’s about 22% from Zillow, 12% from Realtor.com and 12% from Trulia of total sales.” 

 “[On a scale of 1 to 10] Zillow is a 9 or 10.” 

Pricing 

 “[Whether Zillow can raise their prices] really depends. The tracking mechanisms that we use are working in certain 

ZIP codes, and in others they aren’t. In some areas the price is too much for what we’re getting.” 

Competition 

 “Realtor.com started up initially as a good service, but then they pulled back a little. In my opinion, they are now 

getting better.” 

 “Trulia has never been as beneficial to us. At one point it was decent, but we have actually pulled back from Trulia.” 

 “I wouldn’t say [that Zillow is] indispensable. If they went away, any other site would capture those leads. I’m sure 

something else would come up soon enough.” 

 “In the first six months [of the year] Zillow was beating out [Realtor.com] on leads for us by about 22%, but now it’s a 

little closer.” 

Other 

 “We’ve limited print for the last couple of years, but we’re going to go back toward it. I look at my last six months and 

see what the percentage of business I get from each source and adjust it accordingly.” 

 “[If the MLS feed were cut to Zillow and Trulia] that would be fine. Most of us have always partnered with 

Realtor.com. I don’t know that agents would go out of their way [to feed information to Zillow and Trulia]. Some 

agents have the feeling ‘my listing, my lead,’ which means anything I put on the market, I should have access to the 

leads. Although in some ways I think that’s fair; if the market is expanded by a Trulia or a Zillow, that’s fine. I’m kind 

of in the middle on that one.” 

Budget 

 “[Over the past six months] I have increased my spend with Zillow.” 

 

 

14. CEO of a real estate agency in the Southwest, eight agents under management 

Zillow is effective and necessary for the time being despite many downsides, including high prices. Although the source 

has slightly increased his spending on Zillow in the last six months, overall he believes agents in his area are pulling back 

from such sites and predicts that new ways of reaching consumers will begin to cut into Zillow’s dominance. 

Background 

 Manages eight agents. 

 “On Zillow, we buy several ZIP codes and highlighted areas, and we pay for ads. Lots of people start their searches 

there.” 

ROI 

 “[On a scale of 1 to 10, my ROI from Zillow is] 9. 

 “Zillow is top for us. Reviews are important on Zillow, and it is effective in 

combination with other marketing that we do [such as] newsletters, direct 

mail, cars with ads on them to drive around the neighborhoods we are 

specializing in. Zillow’s not the first place people have seen our name.” 

Pricing 

 “[Zillow can raise their rates] very little. They are frustrating agents. On a 

weekly basis, we consider pulling back. They roll out new products 

constantly, but they often are of little value. They keep trying to slice the pie 

into more and more pieces, but they’re not making the pie larger.” 

 “Most people are pulling back [from Zillow]. New agents are there for six 

On a weekly basis, we consider 

pulling back. They roll out new 

products constantly, but they 

often are of little value. 

CEO, Southwest Real Estate Agency  
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months, and then they’re done. There’s more competition from newer websites now too.” 

 “The market has shifted. The cost of leads used to be very low. Now I’m spending $75,000 on Zillow this year. You 

have to ask yourself: Could I spend this on my own website and brand and get more value?” 

 “[Recently] we’ve increased our spend on Zillow a little and reduced on Trulia and Realtor.com.” 

Competition 

 “We get more leads from Trulia, but we close more deal on Zillow. They’re better quality. Of the Internet leads that we 

convert, probably half are from Zillow and the other half from Trulia and Realtor.com combined.” 

 “Zillow is just a stronger brand. Consumers don’t like Realtor.com’s platform as much.” 

Other 

 “If MLS feeds are cut off [to Zillow and Trulia], yes, we would cut them off too. Nobody wants to be the first, but once 

the big firms do, which they will, everyone else will fall in line.” 

 “I think Zillow will start declining in the future. People are developing new ways to get the word out there, and 

[Zillow’s] prices are high.” 

Budgets 

 “[Our advertising budget is] 50% Zillow, 25% Trulia, and the rest is direct mail and other kinds of marketing, 

[including] a little bit on Realtor.com.” 

 

 

15. Managing realtor for an Ohio-based agency, a Premier Zillow Agent, oversees two other agents 

This source spends an equal amount with Zillow and Realtor.com and said he and his agents get leads from both 

services. He has increased his spending on Zillow in the past six months as he buys impressions in more locations. Zillow 

is accurate 75% of the time, but the site still has some deficiencies in terms of estimates. Younger people check Zillow 

while older people check with Realtor.com, so he wants to be part of both. He does not pay for services on Trulia as the 

site is not effective for his agency. With stiff competition from Zillow, Realtor.com is putting out a better product to help 

increase an agent’s ROI. He would jump ship with Zillow if it were to raise its prices or start charging agents to post 

listings. No online service is indispensable. 

Background 

 Two agents under management. 

 Premier Zillow Agent. 

ROI 

 “On a scale of 1 to 10, with 10 being the most satisfied, I rank Zillow at least an 8 in terms of return on investment.” 

 “Zillow is working, but nothing is indispensable.” 

 “Zillow and Realtor.com hold an equal return on investment per dollar spent. I have the most expensive package you 

can get with Realtor.com. Both are doing a pretty good job. Several of my leads come from both Zillow and 

Realtor.com. Sometimes it will be Realtor.com first, and a day later I will get the same lead from Zillow. The 

consumer is out there using both sources.” 

 “Zillow holds a better ROI per dollar spent than Trulia.” 

Pricing 

 “If Zillow starts charging agents to post their listings, they will be in a world 

of hurt. They are getting enough business the way they do things right now. 

They have to continue to approach individual agents like me who will buy 

impressions, and get those calls emails and texts directed to them. They 

should not charge brokers and agents for putting our listings on Zillow. I 

would never agree to do that.” 

 “If Zillow raises any of their prices over what they are doing now, they will 

not get any business from me. Their fees are fair right now, but it is not 

worthy of increasing the fees.” 

Competition 

 “The vast majority—especially the younger people—are going to Zillow, and if they are going to Zillow I want that lead 

to come to me, no matter if it is my listing or someone else’s listing. Older people are using Realtor.com. People who 

use their smartphones for everything under the sun are the ones going to Zillow first. The people using their laptop or 

desk computer at home are using Realtor.com.” 

If Zillow starts charging agents 

to post their listings, they will 

be in a world of hurt. 

Managing Realtor, Premier Zillow Agent 

Ohio-based Agency  
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 “Trulia has not done anything for me. Right now it is about 50-50 between Zillow and Realtor.com in terms of my 

agents’ leads. Realtor.com has made some changes that have improved their delivery, so I am now getting texts and 

emails and not as many phone calls. Almost every day I am getting a call coming from Zillow.” 

 “Realtor.com was thinking they owned the world and nobody would outdo them, and Zillow came alive. Now 

Realtor.com is putting some money into a better product and hoping for an increase in ROI.” 

Other 

 “If online syndication sites do not get the data, they may as well fold up their tent and go home. Their whole system 

is driven by having our listings as to what is going on out there. … If you do not have access to the data and a 

database that is full of listings, then you cannot service the customer.” 

Budgets 

 “I spend an equal amount with Zillow and Realtor.com, and I spend 

$25,000 in air time [on radio]. I spend some money on print when we are 

doing open houses or if there is some special reason. The rest of the money 

is spent on my Facebook page and website.” 

 “I am a Premier Agent on Zillow, and I have major status in my town. I buy 

impressions on Zillow. When people go on to Zillow, sometimes I will get a 

text or an email.” 

 “Over the past six months I have increased my spending on Zillow. The 

Zillow contacts have paid for themselves. I am spending $1,000 a month. I 

have only been with Zillow about a year, and the reason it has gone up is 

because I bought impressions in more locations. I may have spent $250 

more in the past six months.” 

 “If I do a listing, I am going to put a price on there that I think is the right price. I do not check with Zillow before I 

come up with my determination. On about 75% of my listings, Zillow is right on or close. The rest are completely off 

base, not even in the same ballpark. The Zestimate still has some deficiencies in it.” 

 “If I am with a buyer and we pull up in front of a house, they check Zillow as to what the Zestimate is before they look 

at the house. If they are using the system, I want to be part of that system.” 

 “I do not pay Trulia. That is because they have a different marketing approach than Zillow. Zillow will allow me to 

partner with a lender and will send out a separate bill to the lender and to me. Trulia will charge me, and I have to do 

my own accounting with a lender. And they will not allow multiple lenders. They have to improve their outlook on this 

thing.” 

 “With Zillow, yes, I will renew my contract.” 

 “I operate by the seat of my pants, and I cannot tell you what percentage of my budget is spent on buyer leads. I do 

not have a budget, so to speak. Zillow is a new thing this year for me. Zillow is sending the lead directly to my lender 

partner at the same time they are sending it to me. That is a good thing. On Realtor.com, they just started using a 

new system where they will automatically send a text message to the person. I like that. Zillow should be doing the 

same thing.” 

 “Today’s real estate agents and brokers are spending more of their ad budgets with Zillow and Trulia.” 

 

 

 

2) Industry Specialists 
Three of these four sources said Realtor.com offers a better ROI than Zillow, and the fourth said the two sites are tied in 

generating ROI. One believes more ad spending will go toward Zillow and Trulia, while another expect the opposite to occur. 

None of the four believes Zillow can raise prices, including via charging for listings, without a backlash from real estate 

professionals. The MLSs gave away their most valuable asset, their data. One source believes real estate professionals are 

less inclined to share their data than six months ago. 

 

 

KEY SILO FINDINGS 
Ad Spending 

- 2 sources who commented had opposite opinions: 1 finds more spending going to Zillow and Trulia, the other 

expects fewer ad dollars are be allocated to the sites. 

If I am with a buyer and we pull 

up in front of a house, they 

check Zillow as to what the 

Zestimate is before they look at 

the house. If they are using the 

system, I want to be part of that 

system. 

Managing Realtor, Premier Zillow Agent 

Ohio-based Agency 



 

 1 Ferry Building, Suite 255, San Francisco, CA 94111 | www.blueshiftideas.com 

16 

Zillow Inc. 

ROI 

- All 4 sources said Realtor.com has the best ROI; 1 said Zillow is tied for first with Realtor.com. 

Pricing 

- All 4 sources believe Zillow cannot raise prices without a backlash from real estate professionals. 

- The increase in prices includes charging for listings, as is done in Europe and Australia. 

Competition 

- 1 said agencies’ own websites are most accurate and that Realtor.com is not user-friendly for consumers. 

- 1 source said Zillow is not indispensable. MLS is indispensable. 

- 1 source said MLS remains primary way to find information on listings; Zillow becoming more important for 

consumers. 

Other 

- 1 said MLSs gave away most valuable asset: their data. 

- 1 said real estate professionals are less inclined to share info than 6 months ago. 

 

 

1. Speaker, trainer and video producer in the real estate industry; repeat source 

MLSs gave away their best asset—their data—to the aggregator sites and now are paying the price. This source is not a 

fan of Zillow and Realtor.com as he claims the information is inaccurate and difficult for consumers to weed through. He 

instead believes real estate agency listing sites are the most accurate. Agents believe they need to put everything on 

Zillow and Trulia, but are being “sold a bill of goods.” Zillow cannot raise its prices much on brokers because they do not 

like to spend money. 

Ad Spending 

 “Agents pay for leads on Zillow. I have an agent that I featured on one of my 

videos and he sold a $2 million home. I got him on Zillow, and he has been 

pleased. Zillow is rated pretty highly.” 

 “It seems like today’s agents and brokers are spending more with Zillow and 

Trulia.” 

ROI 

 “I would lean toward Realtor.com in terms of a better return on investment 

[over Zillow] because it all starts there.” 

 “When brokers get added to a real estate agent’s properties online, the 

agent’s properties go to zero in my opinion. I would stop advertising on the 

site.” 

Pricing 

 “Zillow cannot raise its prices much for brokers. I sell to [brokers], and they are very cheap. It is amazing they have 

coffee in their offices.” 

Competition 

 “A real estate agency’s website is the best online tool for agents to advertise their listings. As a consumer, 

Realtor.com was horrible, and Zillow and Trulia never worked for me. They were just painful. When I had my home 

listed, I could not find my own home on Realtor.com. It is just one of the worst websites out there. I had four homes 

on the market and could not find any of them on the site. They gave me 160 other properties that had nothing to do 

with what I was looking for.” 

 “But agents think they have to put everything on Zillow and Trulia—and they are being sold a bill of goods.” 

 “Zillow is giving false information to the seller and making it hard for realtors to do business.” 

 “Home buyers with a brain will go to the website of the listing company, as that is where you are always going to get 

information. I did not like using any of the aggregators at all. The numbers were so far off.” 

 “When I go to the listing companies’ websites, that is best. It is clean, neat; the information is accurate. As soon as 

you get on any of these aggregator sites, you have to dig through so many layers of stuff. I am ‘anti’ all of those sites. 

I have become more and more cynical, and I think for the real estate industry to take that data and give it away was 

stupid—and now the industry is paying the price in a huge way.” 

Other 

Agents think they have to put 

everything on Zillow and 

Trulia—and they are being sold 

a bill of goods. 

Speaker, Trainer & Video Producer  

Real Estate Industry 
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 “If anything, multiple listing services may be reconsidering if they should share data at all. The problem is they 

cannot speak as one unit; if they could they could stop giving it away in a heartbeat. I know there is a lot of talk about 

it. People in large companies have realized that they gave away their best asset.” 

 “If Zillow did not have the data, why partner with them?” 

 “The most valuable thing that the realtor community had in America was the collection of all of their inventory, 

organized through the MLSs. And they gave it away to Realtor.com, and now they keep giving it away to everyone 

else. There is certainly a market for some national site to go to, but there should have been one online one and it 

should have been owned by the realtors.” 

 

 

2. Real estate consultant in the Pacific Northwest focused on income properties and land assets; repeat source 

The world of online property listings has become so diverse that no player dominates. Zillow is certainly not 

indispensable, but it may be considered a bonus to list on the site depending on the market. Zillow cannot raise prices 

much on brokers, and is unlikely to start charging agents and brokers to post listings any time soon. 

Ad Spending 

 N/A 

ROI 

 “It might be a draw between Zillow and Realtor.com, in terms of return on investment. Zillow has more familiarity 

than Trulia in the retail consumers’ minds.” 

 “A listing agent’s return on investment does not drop when another broker is added to their online listing. When a 

consumer clicks on the property, it goes directly to the listing agent. At least that is my impression.” 

Pricing 

 “It is unlikely that Zillow will charge brokers to post listings for a while.” 

 “I do not think Zillow can raise its prices much on brokers without brokers 

reducing their spend on the site.” 

 “Maybe someday the UK and Australia paid listing models will be replicated 

in the United States, but it will be awhile before that happens.” 

Competition 

 “I do not know that any one online real estate site is dominant. Trulia is 

doing more. They used to be more commercial and land, and now are 

getting more into the consumer side. Zillow is definitely trying to do a lot in 

that area. But Realtor.com is still big, and of course they were one of the 

first movers in this space. The MLS services have woken up and are doing 

more. Some of the individual brokers are doing a pretty good job. I do not 

know who is getting the most hits, but I see these different things 

happening. It is getting more diverse. Despite Zillow’s best efforts, there is not an Amazon.com of real estate 

emerging yet.” 

 “I do not think Zillow is indispensable. Depending on the market, it is an extra bonus. The MLS would still be 

indispensable, but Zillow does not fit that category.” 

 “There was just a report this morning on the top 10 markets for the least amount of days on the market for houses. 

Seattle, Denver and the Bay Area are three of those markets. If you are in those markets, you do not need things like 

Zillow because people are so crazy to find listings. As soon as things get posted on the MLS or Realtor.com, they are 

on it. But in segments of markets where there is more supply, then by using Zillow you are just improving your 

chances of connecting with somebody who may be casual but not super-active in the market.” 

Other 

 N/A 

 

 

3. President of a state realtor association and long-time real estate agent and developer 

Very few of this source’s leads come from Trulia, Zillow or any of the sites other than Realtor.com. He ranks Realtor.com a 

7 out of 10 in terms of ROI, primarily because it provides real-time data. His office is “disgusted” with Zillow because its 

I do not think Zillow is 

indispensable. Depending on 

the market, it is an extra bonus. 

The MLS would still be 

indispensable, but Zillow does 

not fit that category. 

Real estate Consultant  

Pacific Northwest 
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information is inaccurate and fictitious. Also, Zillow allows brokers or agents to piggyback on other agents’ listing pages. 

Agents pay for Zillow’s services because it is the top online real estate listing site. 

Ad Spending 

 “Our company does most of our advertising for us—about 60% or 65% of my advertising.” 

 “All of our stuff goes online immediately as soon as we turn it into the MLS.” 

 “I am not advertising with any online site right now. In the past I have paid for upgrades.” 

 “Agents pay for Zillow’s services because Zillow is the No. 1 website for real estate.” 

 “Today’s agents and brokers are certainly spending less of their ad budgets 

with Zillow and Trulia.” 

ROI 

 “Very few of our agents’ leads come from Trulia or from any of the sites 

other than Realtor.com. Our office literally got so disgusted with Zillow so 

we kicked off of that. We had a seller who was so mad that their house was 

not on Zillow so we went and got back on. That same seller got so mad 

when they saw the estimate of the house.” 

 “On a scale of 1 to 10, with 10 being the most satisfied, I rank Realtor.com 

a 7 in terms of return on investment.” 

 “Realtor.com is the best online tool for real estate agents to advertise their listings, because you are getting real-time 

information and correct information. Zillow gives you that estimate that is so fictitious; they have cost us a lot of 

money. Buyers are pretty savvy. … When they say they want to see a house [they saw on Zillow], they later think it is 

overpriced. Zillow has put in an estimate of what it should be, and they have no clue as to what the estimate should 

be. The information that they give is fictitious.” 

 “Realtor.com holds a better return on investment per dollar spent than Zillow. I am not advertising now because I am 

traveling all over the state meeting with realtors. I knew this was not going to be a real banner year for me.” 

 “I will renew on Realtor.com but not on Zillow or Trulia.” 

 “Zillow is quite dispensable.” 

 “I do not advertise [on Zillow or Trulia] because the information that they give out is not accurate.” 

 “An agent’s return on investment drops when another agent or broker gets added to their pages online—no question 

about that. It is unfair and leads to unfair prices. And those people who have paid to be a premier agent—they will 

throw their names alongside somebody else’s listing, with their picture. It is very deceitful.” 

Pricing 

 “If Zillow raises its prices 15% to 20%, a lot of people will [be unhappy].” 

Competition 

 N/A 

Other 

 “MLSs are less inclined to share their data with Zillow and Trulia compared to six months ago.” 

 

 

4. Real estate professor and scholar at an East Coast university 

Realtors continue to tap into their respective MLS to search for listings. Buyers and sellers rely on other online sites for 

information, but they still will ask for help from their agents. Given Zillow’s expansion and information offerings, it is 

becoming increasingly important, particularly in larger markets. It is not in Zillow’s best interest to charge brokers/agents 

to post their listings, and any price increase could result in lower sales. Realtor.com holds a better ROI than Zillow. 

Ad Spending 

 N/A 

ROI 

 “Zillow is providing a different package of benefits compared to the MLS. Consider a new agent, for example; an MLS 

is not likely to generate new buyer/seller leads at near the potential of Zillow.” 

Pricing 

Agents pay for Zillow’s services 

because Zillow is the No. 1 

website for real estate. 

President, State Realtor Association & 

Real Estate Agent & Developer 
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 “As I understand the Zillow model, it may not be in their best interest to charge brokers to post their listings. At 

present Zillow, in theory, represents ‘all’ residential activity in the eyes of buyers. If they change that to charging for 

the listings, then the market may have less faith that those sites are providing comprehensive information.” 

 “In theory, any price increase by Zillow will result in lower unit sales. I do not, however, know the sweet spot.” 

Competition 

 “The MLS remains the primary means by which realtors search for listings. Although buyers and sellers today do rely 

on the other sites for information, they also still overwhelmingly rely on realtors to bring them together and market 

their interests.” 

 “Buyers do search online sites and will frequently solicit their buyer agent to obtain additional information on a Zillow 

property with interest in inspecting. Also, seller agents will pay for Zillow to convey to their client that they are 

comprehensively promoting their property. Zillow can provide an excellent opportunity for obtaining new leads 

efficiently.” 

 “Given the market refers to Zillow extensively and the fact that it is expanding and integrating information offerings, 

Zillow is becoming increasingly important. However, it will depend on what market you are referring. A service such 

as Zillow has more relevance in larger markets.” 

Other 

 “[The MLSs] are more willing and will continue to expand. I mentioned realtors’ interest in maintaining the 

information above. They are starting, however slowly, to see the benefits of exposure.” 

 

 

Secondary Sources 

The following five secondary sources centered on brokers and MLSs warming up to Zillow and Trulia as consumers increase 

their use of the sites. Also, Zillow was reported as partnering and acquiring companies to fix pricing inaccuracies and to 

transition MLSs’ information into a single system. 

 

Brokers and MLSs 
These three sources discussed brokers and MLSs warming up to Zillow and Trulia as more consumers frequent the sites. 

 

July 19 The Wichita Eagle article 

One MLS president thinks the industry needs to take notice of Zillow and Trulia and accept that is where consumers are 

going. Incorrect listings were viewed as harmful to Zillow’s and realtors’ business. 

 “According to a report released earlier this month, Zillow and Trulia combined accounted for twice as many unique 

visitors to their websites in May as the three other leading residential real estate listing websites combined.” 

 “Even with that dominance, not all local real estate brokers are convinced of Zillow’s, Trulia’s and other benefits for 

their brokerages and agents. Some brokers reported instances where listings on those sites were incomplete, 

inaccurate or out of date.” 

 “Other real estate experts said what’s happening is that potential and active homebuyers and sellers have voted 

their preferences for online house shopping, and the two dominant players are likely to grow even more market 

share and eyeballs—and additional services—in the longer term.” 

 “McKenzie thinks some of the information about homes on sites such as Zillow is not always accurate. He said he 

thinks sites such as the one run by his firm and Realtor.com are more accurate and timely because those sites are 

linked to Multiple Listing Services databases, which he said have ‘pretty strong and stringent’ requirements about 

the data Realtors input into a home listing on the MLS database.” 

 “The National Association of Realtors announced this month that it and Move Inc. were launching national 

advertising and public relations campaigns that would ‘showcase the value of the local knowledge and accurate data 

available to consumers through Realtors and Realtor.com,’ NAR said in a July 14 news release.” 

 “Dwyn Thudium, the 2014 president of the Wichita Area Association of Realtors and broker and owner of Crown III 

Realty, said she recently was contacted by the seller of a property she was listing, who pointed her to a listing of the 

property on Zillow that said the property had a pond and a deck, which it didn’t.” 

 “Curnutte said she would not disclose how many MLS partnerships Zillow has. She said the company recently 

surpassed 2,000 partnerships with brokers in the U.S. through the company’s Zillow Pro for Brokers program.” 

http://www.kansas.com/2014/07/19/3560339/zillow-trulia-dominating-online.html
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 “Thudium won’t deny the influence of Zillow and Trulia on home buyers and sellers—including her own family.” 

 “Murray, of Real Trends, said that Zillow’s and Trulia’s influence and breadth of services will only grow.” 

 “‘Could they become more formidable?’ he said. ‘Yes. Could they get to $2 billion in revenue in five years? Yes. Can 

they offer CRM (customer relationship management services)? Yes.’” 

 “Greg Fox, 2014 president of the South Central Kansas Multiple Listing Service and broker and owner of Realty 

World Alliance, said the local MLS does not have a partnership agreement with Zillow or Trulia. But he said through a 

separate service called ListHub, the data from homes listed on the local MLS can be passed through to Zillow and 

Trulia and other sites that compete with Realtor.com, if a broker or agent hasn’t opted out of allowing their listings to 

be shared, or ‘syndicated’ with those online real estate services.” 

 “‘I would venture to say 80, probably 90 percent (of brokers) have not opted out of syndicating their listings,’ Fox 

said.” 

 “Fox added that in his opinion, the website statistics show that more people are going to places like Zillow and Trulia 

for information.” 

 “His industry needs to accept that, Fox said.” 

 

July 17 GeekWire article 

Zillow and Trulia are partnering with more brokers and MLSs. This is a big change from the very insular group that had 

been against the two companies. 

 “Zillow and Trulia both announced today that they have made significant progress when it comes to acquiring direct 

feeds of listings from brokers and Multiple Listing Services.” 

 “Zillow said in a press release that it now has nearly 2,000 partners on its free Zillow Pro for Brokers product, which 

gives brokers a listing with their agent’s name, photo, website link and contact information in exchange for an 

accurate feed of listing data from the brokerage.” 

 “That’s nearly double the number of partners the company reported at the end of April, though it’s unclear how many 

brokers the company actually has signed up for its service. (One partnership agreement could encompass multiple 

brokers.)” 

 “Meanwhile, Trulia said that it now has 12,000 brokerages providing it with information through its Data Connect 

program. More than 3,000 of those brokerages provide the San Francisco-based company with a direct feed of their 

listings, while the remainder get their listings provided to Trulia through agreements with MLSes.” 

 “Unfortunately, it’s not really possible to draw a direct comparison between the two companies’ numbers. Many of 

Trulia’s connections come through deals with MLSes, while Zillow’s numbers aren’t connected to the number of 

brokerages it’s working with.” 

 “But the movements do seem to be a sign that brokers and MLSes are slowly warming to both Zillow and Trulia, in an 

industry that has traditionally been hostile to the two companies.” 

 “That’s good news, since both Zillow and Trulia are seeking the ability to provide accurate, up-to-date listings to their 

users. Realtor.com has been running an advertising campaign this year based entirely on it being the ‘most accurate’ 

place to find homes.” 

 

July 11 GeekWire article 

Zillow has the broadest reach of real estate websites, with almost 83 million unique users in June. Still, Trulia saw its 

unique visitors reach 54 million in June. Trulia is reaching a different set of customers through its acquisition of Market 

Leader as well as through other products. 

 “Zillow currently has the broadest reach of any real estate website, but its competitor Trulia is starting to catch up.” 

 “Today, the San Francisco-based home search company announced that it saw 54 million unique visitors to its 

websites and mobile properties in the month of June, up 55 percent from the same period a year ago. That’s a little 

less than two million unique visitors shy of the numbers Zillow reported this time last year.” 

 “The 55 percent increase includes both Trulia, and its acquisition of Market Leader. As a standalone site, Trulia was 

up 37 percent year-over-year, compared to a growth rate of 18 percent in June 2013.” 

 “Zillow, is well out in front of its rival, and reported that it saw almost 83 million unique users in the past month, up 

49 percent from June 2013. But its rate of year-over-year growth is starting to slow, compared to where it was last 

year. Since October, Zillow’s monthly uniques have seen year-over-year growth of less than 60 percent.” 

 “On average, Zillow has added five million more unique users a month in 2014 than it did in 2013, but the 

company’s user base has grown so large that its percentage growth has tapered off.” 

http://www.geekwire.com/2014/zillow-trulia-report-customer-gains-broker-facing-products/
http://www.geekwire.com/2014/watch-zillow-trulia-growing-fast/
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 “But Trulia has been working on aggressively raising awareness of its products with a massive advertising spend 

over the past several months, and it seems to be paying off. The company reported that it saw an average of 45 

million unique monthly visitors in the first quarter of this year, and reported that it received 51 million unique visitors 

last month. With its acquisition of Market Leader, Trulia has been able to boost its traffic through the addition of a 

new set of online properties that face a different set of customers.” 

 “Zillow doesn’t have a set of products that are similar to Market Leader, which provides a variety of tools for real 

estate agents. Trulia acquired the Bellevue-based company for $355 million last year.” 

 “Trulia is breaking traffic records with this new surge in users, and looks like it’s on pace to pick up more users over 

peak home buying season this year. It’s entirely possible the company could surge in growth to catch up with Zillow, 

or at least further close the wide gap that exists between the two companies.” 

 

Zillow 
These two sources highlighted Zillow entering into a partnership to fix its pricing inaccuracy on homes, as well as Zillow 

acquiring Retsly to make a seamless transition from multiple MLSs to one system. 

 

July 21 MarketWatch article 

Zillow and RealPage have entered into a partnership that will give Zillow real-time updates on prices of rentals and 

properties, as well as expand its offerings. 

 “RealPage, Inc., a leading provider of on-demand property management software, today announced a partnership 

with the leading real estate information marketplace, Zillow, Inc. As part of the partnership, RealPage’s rental site, 

MyNewPlace, will join the Zillow® Rental Network, comprised of Zillow.com, Yahoo!® and HotPads™. Under the 

agreement, multifamily rental professionals who market their listings on Zillow will have the option to have their 

listings appear on MyNewPlace.” 

 “The partnership also enables Zillow to offer RealPage’s near real-time pricing and availability information for 

multifamily listings that use RealPage products and services. Zillow will also offer to all multifamily marketers, using 

their services, the RealPage Live Agent Service, which leverages the RealPage Contact Center solution, the leading 

call center for the rental housing industry. RealPage estimates that its contact center solution enables property 

owners and managers to increase lead-to-lease conversion rates by twice as much as clients not utilizing a contact 

center.” 

 “‘We are very excited to be partnering with RealPage,’ said Greg Schwartz, Zillow chief revenue officer. ‘Having 

Zillow’s inventory of multifamily listings marketed on MyNewPlace broadens the exposure of those properties and we 

are very pleased to begin offering RealPage’s exclusive features. Both Live Agent Service and real-time pricing and 

availability offerings add a whole new level of value to the rentals industry and give rental shoppers a more accurate 

rental shopping experience.’” 

 

July 16 TechCrunch article 

Zillow acquired Retsly, which help developers access real-estate data from MLSs. This could streamline all listings into a 

single system. 

 “Real estate site Zillow today announced that it has acquired Retsly, a Vancouver, B.C.-based startup that helps 

developers access real-estate data from multiple listing services (MLS). The service takes the data from these sites 

and normalizes it so developers can more easily use the data in their own applications.” 

 “MLSs are the central hub for real estate data in the U.S., but they are also very insular. Every region has its own and 

in total, there are about 1,000 different systems. That wouldn’t be a huge problem if this were just about geographic 

distribution, but all of these MLSs use different software and often describe homes in different terms.” 

 “Retsly was founded in 2013 by Kyle Campbell and Joshua Lopour, who I first met at the Grow conference in 

Vancouver last year (Growlabs also incubated the service). Few people know more about the state of MLSs in the 

U.S. than these two Canadians, and Retsly was actually responsible for holding the first real estate hackathon at the 

National Association of Realtors conference in 2013. Given that the MLSs have generally been extremely protective 

of their data and the real estate business is somewhat suspicious of technology, that was quite an achievement by 

itself.” 

 “In addition to its service for developers, Retsly also provides MLSs with tools to manage software applications in 

their market and ensure that their content is being used appropriately.” 

http://www.marketwatch.com/story/realpage-and-zillow-form-new-partnership-2014-07-21
http://techcrunch.com/2014/07/16/zillow-acquires-retsly/
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 “The service will continue to function as usual and Lopour says the acquisition will help the company to accelerate 

‘the growth of a vibrant software community within the industry.’” 

 

 

 

Additional research by Steve Evans, Cheryl Meyer and Carolyn Schwaar 
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