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NCREIF STRATEGIC PLAN

Four Pr imar y Goals

Develop new debt 

products and 

enhance existing 

products to meet 

member and industry 

needs

Invest in 

communications and 

marketing to engage 

members, attract new 

members, and raise 

NCREIF’s profile

Improve data 

products for greater 

accessibility, usability, 

and insight 

generation

1 2 3

Improve member 

engagement, 

structures, and 

processes to ensure 

members receive 

greater value from 

their participation

4

As a result of this plan…

NCREIF continues to be:

• The leading and most trusted source for private commercial real estate equity and debt 

benchmarking and index data

• A vital forum for members to exchange industry insights, track trends, and collaborate to shape 

and advance the industry

• An essential provider of standards leadership and cutting-edge tools and analytics



Initiatives for Goal 1

Improve data products for greater accessibility, usability, and insight generation1

A.Complete the development and launch a new query tool, including overlaying business 
intelligence functions

B.Update and enhance NCREIF’s member website for easier navigation, search capabilities, 
and other usability improvements

C.Provide members with the education and resources they need to make the best use of 
NCREIF’s API

D.Enhance customer support and success functions, such as through new member trainings, 
AI-powered chats, and monthly lunch and learn sessions

E.Explore partnerships to support members to submit data in a more streamlined way
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NEW QUERY TOOL

Familiar features
Everything you use today, plus more

Enhanced filters

Narrow results faster

Query editor

Full control for advanced users

Query catalog

Build and reuse your own 

library

Favorites

Mark the queries you use 

most



N C R E I F  F A L L  C O N F E R E N C E  2 0 2 6

NEW QUERY TOOL DESIGN
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NEW QUERY TOOL DESIGN
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NEW MEMBER AREA

Redesigned

A fresh, modern look

Easier to use

Find what you need faster

Built to scale

Ready for more frequent 

updates

Everyone should have already received a login email

Sign in with your ID
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DASHBOARDS
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FUTURE PRODUCT ENHANCEMENTS
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FUTURE PRODUCT ENHANCEMENTS
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KNOWLEDGE BASE



Initiatives for Goal 2

Develop new debt products and enhance existing products to meet member and industry needs2

A.Complete the development and launch debt products

B.Design mechanisms to incorporate more granular data inputs, including valuation trends and cash 
flow, into existing products

C.Establish systems and processes to monitor emerging sector trends and evaluate their impact on 
data product adjustments

D.Explore opportunities to develop products in new asset classes

E.Explore how data and product partnerships with external data providers could be structured to 
enhance NCREIF’s data offerings while preserving its neutral reputation
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NCREIF/CREFC OPEN-END MODERATE YIELD DEBT INDEX

Consultation phase

1–2 years

of industry feedback before formal 

launch

Results may change

as funds and definitions are refined

Not for benchmarking

Yet!
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DEBT INDEX: 2Q 2026

12
Active funds

$13.1B
Net assets

$32.8B
Loan investments

7.0%

5.9% 6.2%
6.8%

6.1%
5.1% 5.3%

5.9%

1 Year 3 Year 5 Year 7 Year

Gross Net

Annualized total return

93%
First mortgage loans

98%
Floating rate

Equal-weighted, as of June 30, 2026. Subject to change during the consultation phase.



Initiatives for Goal 2

Develop new debt products and enhance existing products to meet member and industry needs2

A.Complete the development and launch debt products

B.Design mechanisms to incorporate more granular data inputs, including valuation trends 
and cash flow, into existing products

C.Establish systems and processes to monitor emerging sector trends and evaluate their impact on 
data product adjustments

D.Explore opportunities to develop products in new asset classes

E.Explore how data and product partnerships with external data providers could be structured to 
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WHY VALUATION TRENDS?

Transparency
Masked, aggregate valuation metrics for every NCREIF 

stakeholder

Explain performance
Link valuation assumptions to the drivers of real estate 

returns

One complete source
A full dataset from NCREIF
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WHO BENEFITS

Managers & Plan 

Sponsors

Understand returns and 

explain changes in 

valuation assumptions

Appraisers, 

Consultants & 

Auditors

Analyze and support 

key assumptions by 

property type and 

region

The Industry

Consistent, period-

over-period data that 

builds trust in 

valuations
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WHAT NCREIF COLLECTS

Quarterly, property-level assumptions from each appraisal

Discount Rate Terminal Cap Rate

Going-In Cap Rate Percent Leased

3-Year Rent Growth 10-Year Rent Growth

Contract Rent Market Rent
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ADDING THE CASH FLOW

New fields collected

Projected NOI

Years 1–11 of the DCF

Holding Period

Year 1 to residual sale

Unit of Measure

SF, unit, bed, door, acre…

NCREIF calculates

Implied Cap Rates

NOI Growth

Rent Growth

over 3- and 10-year periods

History collected back to 1Q 

2023
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HOW THE DATA IS REPORTED

National Property Type Subtype Region Metro (CBSA)

Managers who submit drill down from the national view to metro and subtype

Industry receives down to subtype level

3 properties  ·  3 managers
Minimum for any result to be shown. Your data stays confidential.

Value-weighted results
Rates by market value · rent growth and leasing by square feet
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THE QUARTERLY MEMBER REPORT

Overall ODCE + 5 property types

Industrial, Office, Residential, Retail, Self Storage

Subtype detail pages

Industrial, Office, Residential, and Retail

Historical Data

With quarter-over-quarter and year-over-year 

change
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2Q 2026 AT A GLANCE

3401
Properties

7.38%
Discount Rate

5.86%
Terminal Cap Rate

4.73%
Going-in Cap Rate
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DISCOUNT RATE BY TYPE

6.93%

7.15%

7.23%

7.50%

8.17%

Residential

Self Storage

Industrial

Retail

Office

NFI-ODCE, 2Q 2026. Overall ODCE: 7.38%.
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COMING: PORTFOLIO DASHBOARD
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COMING: PORTFOLIO DASHBOARD

Filter your way

Type, subtype, region, state, 

metro or asset

Side by side

Your fund vs. the ODCE 

benchmark

See the gap

Difference and quarter-over-

quarter change

Property detail

Drill down to the assets behind 

the numbers

For managers who submit data



N C R E I F  F A L L  C O N F E R E N C E  2 0 2 6

DATA COLLECTION REQUIREMENTS

ODCE managers

Required starting Q1 2026

Every quarter Every property with a 

discount rate

New fields with history 

to 1Q 2023

Next: working toward all open-end funds



N C R E I F  F A L L  C O N F E R E N C E  2 0 2 6

THE ROAD AHEAD

1

Phase I

Valuation 

metrics 

collected from 

open-end funds

2

Q1 2027

ODCE 

submission 

required, with 

Phase II fields

3

Next

Reporting on 

new data points

4

Future

Portfolio 

dashboard for 

contributors

5

Goal

All open-end 

funds reporting

The more funds that report, the better the benchmark for everyone.
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PRODUCT MANAGER

Mark Daniel
NCREIF Product Manager



Initiatives for Goal 3

Invest in communications and marketing to engage members, attract new members, and raise 

NCREIF’s profile
3

A.Develop and publish high-level trends summaries to accompany quarterly data releases

B.Invest in systems to systematically generate and disseminate social media content that 
demonstrates the value of NCREIF’s data

C.Establish recurring convenings and forums as a platform to engage members and other 
stakeholders in best practices and innovative approaches to analyzing and using NCREIF data

D.Deploy advanced CRM capabilities to enable targeted content delivery for segmented member 
populations, ensuring communications are tailored to the specific business needs, challenges, and 
interests most relevant to each group

E.Build systems to increase outreach to academics and students to drive early awareness, usage, 
and engagement with future industry professionals
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MARKET & COMMUNICATION DIRECTOR

Siobhan Crise
NCREIF Marketing and Communication Director



Initiatives for Goal 4

Improve member engagement, structures, and processes to ensure members receive greater 

value from their participation
4

A.Enhance NCREIF’s administrative and project management capacities for committees

B.Establish and implement a process for identifying NCREIF’s yearly priorities and how committee 
work ladders into them

C.Host additional member convenings (e.g., site visits, regional convenings, or executive level 
convenings) to promote tailored education, collaboration, and continuous engagement 

D.Update NCREIF’s membership tiers and pricing

E.Engage, educate, and support the next generation of real estate investment professionals



Initiatives for Goal 4

Improve member engagement, structures, and processes to ensure members receive greater 

value from their participation
4

A.Enhance NCREIF’s administrative and project management capacities for committees

B.Establish and implement a process for identifying NCREIF’s yearly priorities and how 
committee work ladders into them

C.Host additional member convenings (e.g., site visits, regional convenings, or executive level 
convenings) to promote tailored education, collaboration, and continuous engagement 

D.Update NCREIF’s membership tiers and pricing

E.Engage, educate, and support the next generation of real estate investment professionals



Initiatives for Goal 4

Improve member engagement, structures, and processes to ensure members receive greater 

value from their participation
4

A.Enhance NCREIF’s administrative and project management capacities for committees

B.Establish and implement a process for identifying NCREIF’s yearly priorities and how committee 
work ladders into them

C.Host additional member convenings (e.g., site visits, regional convenings, or executive 
level convenings) to promote tailored education, collaboration, and continuous 
engagement 

D.Update NCREIF’s membership tiers and pricing

E.Engage, educate, and support the next generation of real estate investment professionals



N C R E I F  F A L L  C O N F E R E N C E  2 0 2 6

NEW YORK CITY MEMBER EVENT
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NCREIF CONFERENCE SCHEDULE
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NCREIF ACADEMY CERTIFICATE AWARDED

• Karen Patch – CalPERS

• Maleena Lee – GID

• William Gilmore – Invesco

• Sujata Dhakal – CBRE

• Gio Tramonto – IDR Investment Management

• Ali Hasnie – Centerpoint Properties

• Keith Mathews – Tempus Realty Partners

• Michael Coy – CenterPoint Properties

• Anthony Mariano – Kayne Anderson Real Estate
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COMMITTEE CHAIRS

       Accounting           Performance Measurement         Research

    Christy Daniels       Samantha King       Erin Patterson

         Principal           JP Morgan             Manulife

       Research            Sustainability    Timberland                 Valuation

 Michael Steinberg           Paige Mueller    John Griffith        Andrew Sabatini   

        MetLife         Eigen10 Advisors       Manulife                 SitusAMC
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NCREIF BOARD OF DIRECTORS 2027

OFFICERS

Chai r  –  S imon Mal l inson,  Income Analyt ics

Past  Board Chai r  –  Tom Lee,  NYSTRS

Treasurer  –  Neal  Armstrong, Newmark

Secretar y  –  R ich K le inman,  LaSa l le  Investment Mgmt.

DIRECTORS

Sal ly  Ann F lood –  Delo i t te

Matt  Gi lber t  -  CBRE

Dav id Hansen –  Proper ty  Reser ve

Cather ine Marcus –  PGIM

Paul  Mouchakkaa –  Crow Hold ings

Ruchi  Pathela –  JP Morgan Asset  Mgmt.

Mar tha Shel ley  –  Amer ican Rea l ty  Adv isors

Alex  Symes –  B lackRock
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BOARD OF DIRECTORS

            Director      Director

                           Tyler Brown      John Ehli

                    Cushman & Wakefield         DWS



THANK YOU!

Questions?
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