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RESEARCH 
COMMITTEE

Tuesday, March 17 

3:00 - 5:00 pm Research Committee Business

• Economic Recap – Thomas Kennedy, Matt Biagi

• Quick Hits

• White Paper Taskforce

• NIC/NCREIF Senior Housing White Paper – Caroline Clapp

• General Admin

• Next Chair Discussion

• Other Taskforce Updates - Zip codes & geography classification
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POLL QUESTIONS

What will be the price of 
oil on June 1st?

a. Above $120

b. $100-$120

c. $80-$100

d. Below $80

Will the 21st Centur y 
ROAD to Housing pass 
the House as-is?

a. Yes

b. No
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Now introducing CCRI

The Columbia-CompStak Rent 
Index is a free, accessible constant-
quality rent benchmark that 
measures true effective rent 
movement across U.S. commercial 
real estate markets.

It is created in partnership with 
Columbia researchers, using 
CompStak’s leasing data.

https://columbiacompstak.com/

https://columbiacompstak.com/
https://columbiacompstak.com/
https://columbiacompstak.com/
https://columbiacompstak.com/


How is the CCRI relevant?

Standard rent aggregations reflect changes in which properties are leasing, 
not just changes in rents themselves. During periods of market stress (like 
post-COVID), leasing activity concentrates in higher-quality buildings. If you 
average those rents, the index rises, even though most of the market 
stagnates.

● The CCRI uses a multi-level, quality-adjusted approach to reflect 
underlying rental market conditions.

● Backed by Columbia Business School and fully documented for added 
credibility.

• Instead of asking, “What is the average rent among leases signed this 
quarter?”, the index asks, “How have rents changed over time for 
similar space in similar locations?”



Key Features & Coverage

Total Indices: 146

National includes all 3 sectors, in 
addition:

Office

- MSAs: 37
- Cities: 46

Retail 

- MSAs: 30

Industrial 

- MSAs: 28
- Special: 2 (Inland & NJ)



How is the rent index constructed and controlled for variation/composition of leasing activity?



While the U.S. Office Index Shows Only a Modest Recent Recovery, San Francisco and New York Diverge 
from the National Trend



Manhattan Office Rent Index Shows Recovery Only in 2025 vs. Much Earlier in Raw Data



Manhattan’s Earlier Spikes in Raw Data Influenced by High Profile Transactions and “Flight to Quality”



Industrial: Both Rent Index and Raw Data Show Broad-Based Upward Growth, 2020-2023 Period



Industrial Rent Index Shows Modest U.S. Declines, but Markets Like the Inland Empire See Larger Drops 
Even After Controlling for Building Quality



Office Case Study: Does  growth in CCRI lead NPI NOI growth, and if so, by how many quarters?



Rent Growth Leads NOI by Four Quarters, With Directional Alignment in 82% of Periods (2011–2024)

Note: NOI YoY growth is shifted back four quarters to align with the 

corresponding rent growth quarter.



Thank you

NCREIF Spring Conference

https://columbiacompstak.com/

April 2026



Quick Hit: US Student Housing

March 2026

Dakota Firenze, Lead Economist - Real Estate Economics



Student housing construction to slow after 2027 peak

17

• Development activity is expected to peak in 2026–2027 before declining sharply thereafter.

• Construction activity remains concentrated in states with stronger enrollment growth.
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• Occupancy has remained near 93% over the past three years across tracked properties.

• States with stronger enrollment growth tend to record higher occupancy, underscoring the link between 
enrollment dynamics and housing demand.

Stable occupancy reflects concentrated but durable demand



19

• Age 15–19 population is projected to trend modestly (in historical terms) lower over the next five years.

• Despite this near-term decline, in 16 states, the high school age population in 2030 will still exceed 2020.

National headwinds obscure meaningful state-level variation
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• Undergraduate enrollment has increased for three consecutive years and exceeds 2020 levels.

• International undergraduate enrollment continued to rise, while graduate enrollment declined.

Enrollment growth supports demand outlook



21

• Transaction activity is active and near pre-2019 volume, reflecting sustained investor interest in the sector.

• Stable income returns and lower cap rate volatility have supported relative outperformance, particularly 
relative to traditional apartments.

Income return remains stable even during turbulent periods



Divergent Trends
Property Classification Has Significant Impact on Market Trends

Source: RealPage, Affinius Capital Research 22
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Affinius Capital® is the brand that applies to it and its advisory subsidiaries including Affinius Capital Advisors LLC and Affinius Capital Management LLC.   The information contained herein is being provided to you by Affinius Capital (together with its 
affiliates, "Affinius") for informational purposes only and is not, and may not, be relied on in any manner as, legal, tax or investment advice. The information contained herein does not constitute an offer to sell or a solicitation of an offer to buy an 
interest in any investment vehicle sponsored by Affinius and any such offer will only be made pursuant to a confidential private placement memorandum and/or the Partnership’s subscription documents, which will be furnished to qualified investors 
in connection with such offering and will be subject to the terms and conditions contained therein. This information is only as current as of the date provided, and may be superseded by subsequent market events or for other reasons. Affinius Capital 
assumes no obligation to update the information herein. 

This document may contain forward-looking statements that include statements, express or implied, regarding current expectations, estimates, projections, opinions and beliefs of Affinius, as well as the assumptions on which those statements are 
based. Words such as “believes,” “expects,” “endeavors,” “anticipates,” “intends,” “plans,” “estimates,” “projects,” “targets,” “assumes,” “potential,” “should” and “objective,” (or the negatives thereof) or other variations thereon and comparable 
terminology identify forward-looking statements. Forward-looking statements are hypothetical in nature and involve a number of known and unknown assumptions, risks, uncertainties and other factors outside of Affinius’ control, and accordingly, 
actual events or results may differ materially from those projected. No assurance can be given that any investment will be able to achieve returns comparable to those projected or targeted. Investors and prospective investors should not place undue 
reliance on any forward-looking statements or examples included in this Supplement, and Affinius does not assume any obligation to update any forward-looking statements contained herein.

Investments and Market Risk. Investments involve significant risks, including risk of loss of the entire investment. Prospective investors should consult their own legal, tax and financial advisors as to the consequences of an investment. Leveraged 
investments may present additional risks to the investor, including, capital structure risk. Dependence on key personnel may result in operational risk. An investment sponsored by Affinius Capital is intended to be a long-term investment. 

Third-Party Data. Certain information contained in this report has been obtained from published and non-published sources. Recipients should understand that any such information may not have been independently verified. Except where otherwise 
indicated herein, the information provided herein is based on matters as they exist as of the date of preparation and not as of any future date and will not be updated or otherwise revised to reflect information that subsequently becomes available, or 
circumstances existing or changes occurring after the date hereof.  

The opinions and recommendations herein do not take into account the individual circumstances or objectives of any investor and are not intended as recommendations of particular investments or strategies to particular investors. No determination 
has been made regarding the suitability of any investments or strategies for particular investors. Portions of this report may reflect our opinions and beliefs regarding general market activity and potential impacts of current market conditions. Such 
opinions and beliefs are subjective, do not represent a complete assessment of the market and cannot be independently verified. Anyone using this material should consult with their own attorney, accountant, financial or tax adviser or consultants on 
whom they rely for investment advice specific to their own circumstances.  Certain data stated may be historical and not a guarantee of future results.

Certain output presented may be based on Affinius Capital’s proprietary AI. This output cannot be independently verified; therefore, no reliance should be placed on any results of the findings.  Any factual claims, performance results, and statistics 
presented in AI-assisted materials are supported by our records and available upon request.

IMPORTANT DISCLOSURES
L E M U R



Information Classification: GENERAL

→Discount rates represent the 
required rate of return for a 
segment

→Assuming a 10Y DCF, we can back 
out estimates of the income growth 
and yield impact numbers being 
underwritten in valuations

→Aggressive income growth 
assumptions may signal the greater 
risk in some parts of the market

24

Source: MSCI
Note: figures will not sum exactly due to cross product

What’s being 
underwritten in 
valuations?
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Information Classification: GENERAL

→ Implied income growth at all 
property level and retail slightly 
higher than average over last 10 
years

→Office implied income growth 
considerably higher than recent 
history but apartment and 
industrial lower

25

Difference between implied income growth and recent 10Y average

All Property Retail Office Industrial Apartments

All Markets 1.1% 1.3% 4.0% -1.2% -0.9%

Primary Markets 1.3% 1.4% 3.9% -1.3% -1.0%

Atlanta 0.7% -1.2% 5.2% 0.7% -1.1%

Boston 2.3% 2.7% 4.7% -0.1% -3.6%

Chicago 1.8% 3.7% 1.6% 0.8% -0.4%

Dallas / Ft. Worth -0.2% 1.5% 1.4% -1.2% -2.2%

Denver 0.8% 1.8% 2.4% -3.7% -0.1%

Houston 1.9% -3.6% 9.3% -3.4% -2.2%

LA / OC / Riverside -0.7% 0.5% 0.0% -2.3% -1.4%

NY / NNJ / LI 3.8% 1.7% 7.8% 0.8% -1.0%

San Diego 0.2% -1.0% -2.1% -1.6%

Seattle 0.1% 1.9% 0.5% -0.9% -1.0%

SF Bay Area 1.4% 2.9% 2.5% -4.2% 0.0%

South Florida -1.4% 0.4% -3.0% -0.4% -5.4%

Washington DC 2.4% 4.3% 3.2% 0.6% 0.3%

Secondary Markets 0.7% 1.1% 3.6% -2.0% 0.0%

Rest of Country 0.4% 0.5% 4.7% -1.0% -1.2%



Information Classification: GENERAL 26

Source: Maddison Project Database, U.S. Bureau of Economic Analysis

Will AI bend the 
growth curve? 

→Real GDP growth per capita has 
been relatively stable for the last 
200 years, despite considerable 
technological advancement.

→Will AI affect growth in a way that 
electric lighting, the telephone, 
antibiotics, mass production, the 
internet and other technological 
milestones didn’t?
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Information Classification: GENERAL

QUICK HITS – POLL QUESTION

Who won the Battle of the Quick Hits?

a. CompStak Rent Index

b. Student Housing (Oxford)

c. Yardi

d. Property Classification & Performance Divergence

e. What is being Underwritten in Valuations?

Ncreif spring conference 2026



RESEARCH 
COMMITTEE

Wednesday, March 18

10:30 - 11:15 am 

Commercial Real Estate Insurance Cost in a Portfolio

Presenters: Siqi Zheng and Tom Williams, MIT

11:15 - 11:45 am 

Small Group Breakout

Levers in the Underwriting Process – What can Research 

Drive?
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POLL QUESTIONS

What Under wr i t ing Contr ibut ions 
does Research Make?

a. Rent Growth Forecasts

b. Expense Growth Forecasts

c. Leasing Assumptions (e.g. rates, lease 

up, down time, turnover)

d. Combination

e. Other

Who pays for  rea l  estate data 
vendors?

a. Research Team

b. Deal Expense

c. Platform Level

d. Combination
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THANK YOU

Questions?
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