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NCREIF Property Database

Legacy Web Service (API)

Query Tool Client Programs

• Python, R, C# etc.
• Excel & Power Query
• Microsoft Power BI
• User’s Database
• Etc.

Accessing NCREIF Property Data

New

• Property data only
• Frozen Classic
• Classic Research
• Expanded

• Not fund returns (NFI)
• Not PDF files

• SOAP Based
• Will eventually be 

bypassed

• Client program on 
NCREIF Website

• Built in queries
• Advanced mode
• XML files to save 

and upload queries

• REST Based
• Much easier to access with client 

programs
• Added security
• Several “endpoints” to 

accommodate different ways of 
inputting and extracting data.

• No need to log in to 
website

• Pull data into your 
application

• Must still get 
authenticated using 
NCREIF Username 
and Password



Building a Data Warehouse?
Like the Query Tool, you must define the filter criteria 
(where parameter) before requesting data.
The data still must be aggregated to meet the masking 
criteria.  
Therefore, it needs any appropriate filter criteria before it is 
aggregated and downloaded.  E.g., should the partial sale 
quarter be included or not for a property?
Recommended steps:

1. Decide what data you want and the appropriate 
filter criteria.

2. Download into your application or data warehouse.
Downloading all data and then querying from your data 
warehouse is not likely to work.



Query Parameters (AKA “Payload”)
p_SelectQuery – e.g., Sum (NOI) / Sum (Denom) as ‘IncomeReturn’*

p_WhereClause – e.g., [NPI_Plus] = 1 AND [PropertyType] = ‘Office’

p_GroupbyClause – e.g., [YYYYQ],[CBSAorDiv]  (Default is YYYYQ if left out.  Do not put in Select if in Groupby)

p_DataTypeId – e.g., 1 for Classic Research Database; 2 for Classic Research; 3 for Expanded NPI Database

p_QueryData – e.g., 0 for all managers (default if left out); 1 for “My Manager”; 2 for “All but My Manager”

Optional:

KPI – e.g., “CapRates” or “PercentLease”.  Optional.  Automatically uses correct Select and Where parameters 
like the query tool.  Other KPIs currently available are “NPIClassic” and “NPIExpanded” with more to come.

*Avoid double quotes, e.g., as “IncomeReturn”.  Also avoid spaces such as ‘Income Return’ or you will 
get ‘Income%20Return’ back from the API.



Classic or Expanded; Frozen or Not!

• Property subtype names are also different between the different databases.
• The old property type names are available in the expanded database if needed.

 Parameter
DataTypeID NPI NPI_Plus Result PropertyType Field Names

1 1 Classic Research A, I, O, R, etc.
2 1 Classic Frozen A, I, O, R, etc.
3 1 Classic Research Residential, Industrial, etc.*
3 1 Expanded Residential, Industrial, etc.*

       *Old names available in PropertyType_Old and PropertySubType_Old fields with DataTypeID = 3

Fields in Where Parameter

Database Properties selected



Endpoints
 (Different URLs depending on how you want to request the data and get the results.)

Execute Query from JSON Parameters and Return XML Object

Execute Query from XML String and Return XML Object

Execute Query from JSON Parameters and Return JSON Object

Execute Query from JSON Parameters and Return an Excel Spreadsheet

Execute Query from XML String and Return JSON Object

Execute Query from Uploaded XML File (Compatible with Query Tool) and Return JSON Object



Sample Endpoint
URL: https://qt-api.ncreif.org/QT/ExecuteQuery

Sample Request:
{
“p_DataTypeId”;1,
“p_SelectQuery”: “Sum(NOI) / Sum(Denom) as ‘Income Return’, Count(Denom) as ‘Props’ etc. “,
“p_WhereClause”: “NPI_Plus = 1”,
“p_GroupbyClause”: “Period, YYYYQ, Year, Quarter”,
“kpi”; “”,
“p_QueryData”: 0
}

XML file that many 
programs recognize, 
e.g., it can be imported 
into Excel as a table.

Parameters 
encapsulated in a 
JSON object.



Query Throttle
6:00 am to 6 pm Central Time  8 queries per minute

Other times    30 queries per minute



Batch Query Example Using 
Power Query OR VBA in Excel







Adding Usage or Clusters to GroupbyClause



Only thing that needs 
changed for different 
queries.

Username and 
password for 
authentication stored 
in parameter or 
separate text file (or 
in the M code here).

Queries read from 
Query Parameter 
table.



NPI Query Cap Rate Query

Merge Multiple Queries using Power Query



Using API with Microsoft Power BI



Created by ChatGPT 
from the question in 
the Example above.  
You can edit the 
query if needed.

Query can be saved that is 
compatible with the Query 
Tool and new API.  

Or load a saved query.  Have ChatGPT Summarize 
the query results.  

Send query to 
new API

What data do you 
want?  (Returns, cap 
rates, Percent 
Leased, etc.)





The provided HTML table contains data on the office returns for Chicago over the past several years, broken down by 
quarter (YYYYQ). The table includes columns for Net Operating Income (NOI), Capital Expenditures (CapEx), Market 
Value (MV), Market Value Lagged by 1 quarter (MVLag1), Property Sales (PSales), Denominator for returns calculation 
(Denom), Income Return, Capital Return, Total Return, and Property Count (Prop_Count). Here is a summary of the 
trends observed in the data: 1. **Decreasing Market Value (MV):** There is a noticeable decline in the market value 
of office properties from 2020 to 2024. This indicates a downward trend in the valuation of office spaces in Chicago 
over the past five years. 2. **Negative Capital Returns:** Capital returns have been negative for most quarters since 
2020, with a particularly sharp decline in 2023 and 2024. This suggests that the value of office properties has been 
depreciating, which could be due to a variety of factors such as oversupply, reduced demand, or economic downturns. 
3. **Fluctuating Income Returns:** Income returns have fluctuated but remained positive throughout the period. This 
indicates that while property values have declined, rental incomes have generally provided a positive return. 4. 
**Total Returns:** The total return, which is the sum of income return and capital return, has been negative in 
several quarters, particularly from 2023 onwards. This suggests that the overall investment performance of office 
properties in Chicago has been poor in recent times. 5. **Property Sales (PSales):** There have been periods with no 
property sales (e.g., 2020Q1, 2020Q2, 2021Q4, 2022Q2, 2022Q3, 2023Q1, 2023Q2), which could indicate low market 
activity or investor caution. Correlation with other economic trends: - **Interest Rates:** Rising interest rates can 
lead to higher borrowing costs, which can negatively impact property investment returns. If there has been an upward 
trend in interest rates during this period, it could explain some of the negative capital returns and decreased 
market values. - **Economic Activity (GNP/GDP):** Economic downturns or slow growth in Gross National Product (GNP) 
or Gross Domestic Product (GDP) can lead to reduced demand for office space as businesses scale back operations. 
This, in turn, would affect both the income and capital returns on office properties. - **Remote Work Trends:** The 
shift towards remote work, accelerated by the COVID-19 pandemic, may have had an impact on the demand for office 
spaces, potentially contributing to the declining market values and negative capital returns observed. Overall, the 
trends in the data suggest that the office property market in Chicago has been facing challenges, with declining 
values and negative returns in recent years. These trends could be influenced by broader economic factors, shifts in 
work culture, and local market dynamics. Investors and stakeholders would need to consider these factors when making 
future investment decisions in the Chicago office market.
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