
UNIVERSAL VARIABLES PROPERTY VARIABLES nola area airbnb data 914C 914 reno cost 914C 916 reno cost 914C 918 reno cost 914C 920 reno cost 910D A reno cost 910D B reno cost 910D C reno cost 910D D reno cost vacancy non-cash costs
83rd percentile 2 yrs66th percentile50th percentile appliances $1,672 appliances $1,453 appliances $2,011 appliances $796 appliances $778 appliances $351 appliances $0 appliances $0 914C 914 $225

finex: 914C 910D 722J 1500P 2544D 2549D Private Room $1,658 $1,199 $831 floors $0 floors $344 floors $3,889 floors $2,638 floors $1,624 floors $1,475 floors $2,077 floors $0 914C 916 $239
cashcall 722J $570 cost basis $225,000 $142,000 $90,000 $84,000 $152,500 $320,000 studio $2,701 $2,024 $1,503 carpentry $1,173 carpentry $687 carpentry $6,639 carpentry $3,314 carpentry $7,444 carpentry $3,030 carpentry $1,096 carpentry $1,561 914C 918 $4,405
cost of capital conventional11.00% market insurance / yr$4,565 $4,000 $1,545 $1,730 $2,750 $1,730 1br $3,001 $2,249 $1,670 paint $0 paint $0 paint $2,301 paint $2,500 paint $2,468 paint $1,885 paint $1,000 paint $800 914C 920 $1,700

variables tax / yr $1,863 $2,059 $2,100 $1,471 $2,211 $1,471 2br $4,062 $2,759 $1,971 plumbing $0 plumbing $0 plumbing $0 plumbing $0 plumbing $0 plumbing $125 plumbing $0 plumbing $500 910D A $2,192
escrow $6,428 $6,059 $3,645 $3,201 $4,961 $3,201 3br $5,206 $2,511 $2,511 electric $310 electric $0 electric $2,713 electric $525 electric $0 electric $0 electric $897 electric $800 910D B $1,130

project z: actual depr / yr$2,500 $2,500 $1,500 $1,500 $1,750 $1,500 4br+ $8,948 $5,541 $3,611 furnishing $0 furnishing $0 furnishing $0 furnishing $0 furnishing $2,850 furnishing $1,642 furnishing $2,088 furnishing $2,000 910D C $1,100
labor $1,400 avg vacancy period, months1.0 0.5 0.5 0.5 0.5 0.5 countertops $0 countertops $0 countertops $172 countertops $0 countertops $2,000 countertops $0 countertops $0 countertops $0 910D D $650
material $1,600 turnover mgmt fee25% 50% 50% 50% 50% 50% bullshit $1,070 bullshit $51 bullshit $600 bullshit $0 bullshit $442 bullshit $340 bullshit $315 bullshit $600 TOTAL $11,641

calculations aborted drop boxes$500 avg clean – sec dep$400 $250 $400 $400 $400 $400 overhead $0 overhead $0 overhead $750 overhead $0 overhead $770 overhead $750 overhead $76 overhead $650
1500P to come $500 avg tenure, years2.5 1.5 1.5 1.5 1.5 1.5 TOTAL $4,225 TOTAL $2,535 TOTAL $19,075 TOTAL $9,772 TOTAL $18,376 TOTAL $9,598 TOTAL $7,548 TOTAL $6,911
total $4,000 avg walkthroughs / turnover20 10 10 10 10 10
total doors 16 $25 callouts / month after project z2.0 2.0 1.0 1.0 1.0 1.0
cost per door $250 $100 fixup requests / month0.5 0.5 0.5 0.5 0.5 0.5

units 4 4 1 1 2 1
910d unit c airbnb data: utis $560 - $300 $350 $200 $350
unit c rev $1,400
unit c opex $142
unit c utilities$133

914C – 914 Buy+Reno Rent 2BR

COST basis reno final
capex $61,875 $4,225 $66,100

monthly
CASHFLOW basis reno final basis reno final
revenue $10,500 $900 $11,400 $875 $75 $950
escrow -$1,607 $0 -$1,607 -$134 $0 -$134
exclude - $0 - - $0 -
finex - $0 - - $0 -
utis $0 $0 $0 $0 $0 $0
maintenance -$625 $0 -$625 -$52 $0 -$52
mgmt -$1,050 $1,050 $0 -$88 $88 $0
opex -$150 -$300 -$450 -$13 -$25 -$38
vacancy -$350 $175 -$175 -$29 $15 -$15
turnover -$248 -$113 -$360 -$21 -$9 -$30
total $6,471 $1,713 $8,183 $539 $143 $682

IRR basis reno final
irr 10.5% 40.5% 12.4%

914C – 916 Buy+Reno Rent 2BR

COST basis reno final
capex $61,875 $2,535 $64,410

monthly
CASHFLOW basis reno final basis reno final
revenue $10,500 $900 $11,400 $875 $75 $950
escrow -$1,607 $0 -$1,607 -$134 $0 -$134
exclude - $0 - - $0 -
finex - $0 - - $0 -
utis $0 $0 $0 $0 $0 $0
maintenance -$625 $0 -$625 -$52 $0 -$52
mgmt -$1,050 $1,050 $0 -$88 $88 $0
opex -$150 -$300 -$450 -$13 -$25 -$38
vacancy -$350 $175 -$175 -$29 $15 -$15
turnover -$248 -$113 -$360 -$21 -$9 -$30
total $6,471 $1,713 $8,183 $539 $143 $682

IRR basis reno final
10.5% 67.6% 12.7%

914C – 918 Buy+Reno Rent 2BR

COST basis reno final
capex $50,625 $19,075 $69,700

monthly
CASHFLOW basis reno final basis reno final
revenue $8,100 $3,300 $11,400 $675 $275 $950
escrow -$1,607 $0 -$1,607 -$134 $0 -$134
exclude - $0 - - $0 -
finex - $0 - - $0 -
utis $0 $0 $0 $0 $0 $0
maintenance -$625 $200 -$425 -$52 $17 -$35
mgmt -$810 $810 $0 -$68 $68 $0
opex -$150 -$300 -$450 -$13 -$25 -$38
vacancy $0 -$380 -$380 $0 -$32 -$32
turnover $0 -$360 -$360 $0 -$30 -$30
total $4,908 $3,270 $8,178 $409 $273 $682

IRR basis reno final
9.7% 17.1% 11.7%

914C – 920 Buy+Reno Rent 2BR

COST basis reno final
capex $50,625 $9,772 $60,397

monthly
CASHFLOW basis reno final basis reno final
revenue $10,200 $1,200 $11,400 $850 $100 $950
escrow -$1,607 $0 -$1,607 -$134 $0 -$134
exclude - $0 - - $0 -
finex - $0 - - $0 -
utis $0 $0 $0 $0 $0 $0
maintenance -$625 $200 -$425 -$52 $17 -$35
mgmt -$1,020 $1,020 $0 -$85 $85 $0
opex -$150 -$300 -$450 -$13 -$25 -$38
vacancy -$340 $170 -$170 -$28 $14 -$14
turnover -$245 -$115 -$360 -$20 -$10 -$30
total $6,213 $2,175 $8,388 $518 $181 $699

IRR basis reno final
12.3% 22.3% 13.9%

914C – ALL

COST basis reno final risk
capex $225,000 $35,607 $260,607 $260,607

monthly
CASHFLOW basis reno final risk basis reno final risk
revenue $39,300 $6,300 $45,600 $45,600 $3,275 $525 $3,800 $3,800
escrow -$6,428 $0 -$6,428 -$6,428 -$536 $0 -$536 -$536
exclude $0 $0 $0 $0 $0 $0 $0 $0
finex $0 $0 $0 $0 $0 $0 $0 $0
utis $0 $0 $0 $0 $0 $0 $0 $0
maintenance -$2,500 $400 -$2,100 -$2,100 -$208 $33 -$175 -$175
mgmt -$3,930 $3,930 $0 $0 -$328 $328 $0 $0
opex -$600 -$1,200 -$1,800 -$1,800 -$50 -$100 -$150 -$150
vacancy -$1,040 $140 -$900 -$900 -$87 $12 -$75 -$75
turnover -$740 -$700 -$1,440 -$1,440 -$62 -$58 -$120 -$120
total $24,062 $8,870 $32,932 $32,932 $2,005 $739 $2,744 $2,744

IRR basis reno final risk
10.7% 24.9% 12.6% 12.6%



UNIVERSAL VARIABLES PROPERTY VARIABLES nola area airbnb PAYOUT rates 914C 914 reno cost 914C 916 reno cost 914C 918 reno cost 914C 920 reno cost 910D A reno cost 910D B reno cost 910D C reno cost 910D D reno cost vacancy non-cash costs SUPPLEMENTAL TABLES
83rd percentile 2 yrs66th percentile50th percentile appliances $1,672 appliances $1,453 appliances $2,011 appliances $796 appliances $778 appliances $351 appliances $0 appliances $0 914C 914 $225

finex: 914C 910D 722J 1500P 2544D 2549D Private Room $1,658 $1,199 $831 floors $0 floors $344 floors $3,889 floors $2,638 floors $1,624 floors $1,475 floors $2,077 floors $0 914C 916 $239 airbnb mgmt -$175
cashcall 722J $570 cost basis $225,000 $142,000 $90,000 $84,000 $152,500 $320,000 studio $2,701 $2,024 $1,503 carpentry $1,173 carpentry $687 carpentry $6,639 carpentry $3,314 carpentry $7,444 carpentry $3,030 carpentry $1,096 carpentry $1,561 914C 918 $4,405 airbnb opex -$100
cost of capital conventional11.00% market insurance / yr$4,565 $4,000 $1,545 $1,730 $2,750 $1,730 1br $3,001 $2,249 $1,670 paint $0 paint $0 paint $2,301 paint $2,500 paint $2,468 paint $1,885 paint $1,000 paint $800 914C 920 $1,700

variables tax / yr $1,863 $2,059 $2,100 $1,471 $2,211 $1,471 2br $4,062 $2,759 $1,971 plumbing $0 plumbing $0 plumbing $0 plumbing $0 plumbing $0 plumbing $125 plumbing $0 plumbing $500 910D A $2,192
escrow $6,428 $6,059 $3,645 $3,201 $4,961 $3,201 3br $5,206 $4,010 $2,511 electric $310 electric $0 electric $2,713 electric $525 electric $0 electric $0 electric $897 electric $800 910D B $1,130 some airbnb rules of thumb

project z: actual depr / yr$2,500 $2,500 $1,500 $1,500 $1,750 $1,500 4br+ $8,948 $5,541 $3,611 furnishing $0 furnishing $0 furnishing $0 furnishing $0 furnishing $2,850 furnishing $1,642 furnishing $2,088 furnishing $2,000 910D C $1,100 airbnb 50th percentile – conventional rentalairbnb 50th percentile – conventional rental
labor $1,400 avg vacancy period, months1.0 0.5 0.5 0.5 0.5 0.5 conventional rental rates (water incl) countertops $0 countertops $0 countertops $172 countertops $0 countertops $2,000 countertops $0 countertops $0 countertops $0 910D D $650 Private Room- -
material $1,600 turnover mgmt fee25% 50% 50% 50% 50% 50% NOLA FMR D-block/Kenneruptown/treme bullshit $1,070 bullshit $51 bullshit $600 bullshit $0 bullshit $442 bullshit $340 bullshit $315 bullshit $600 TOTAL $11,641 studio #VALUE! $1,857

calculations aborted drop boxes$500 avg clean – sec dep$400 $250 $400 $400 $400 $400 Private Room- - - overhead $0 overhead $0 overhead $750 overhead $0 overhead $770 overhead $750 overhead $76 overhead $650 1br #VALUE! $1,885
1500P to come $500 avg tenure, years2.5 1.5 1.5 1.5 1.5 1.5 studio $682 $652 $887 TOTAL $4,225 TOTAL $2,535 TOTAL $19,075 TOTAL $9,772 TOTAL $18,376 TOTAL $9,598 TOTAL $7,548 TOTAL $6,911 2br #VALUE! $125
total $4,000 avg walkthroughs / turnover20 10 10 10 10 10 1br $796 $752 $1,035 3br #VALUE! -$310
total doors 16 $25 callouts / month after project z2.0 2.0 1.0 1.0 1.0 1.0 2br $964 $900 $1,253 4br+ #VALUE! $1,642
cost per door $250 $100 fixup requests / month0.5 0.5 0.5 0.5 0.5 0.5 3br $1,234 $1,138 $1,604

units 4 4 1 1 2 1 4br $1,448 $1,327 $1,882
910d unit c airbnb data: water $320 $160 $120 $120 $200 $300
unit c rev $1,400 electricity $480 $240 $180 $180 $300 $450
unit c opex $142
unit c utilities$133

910D – A Buy+Reno SPLIT 1BR

COST basis reno final
capex $35,500 $18,376 $53,876

monthly
CASHFLOW basis reno final basis reno final
revenue $6,300 $7,228 $13,528 $525 $602 $1,127
escrow -$1,515 $0 -$1,515 -$126 $0 -$126
exclude - $0 - $0 $0 $0
finex - $0 - $0 $0 $0
utis -$480 -$360 -$840 -$40 -$30 -$70
maintenance -$625 $0 -$625 -$52 $0 -$52
mgmt -$630 -$420 -$1,050 -$53 -$35 -$88
opex - -$750 -$750 $0 -$63 -$63
vacancy - -$376 -$376 $0 -$31 -$31
turnover - -$500 -$500 $0 -$42 -$42
total $3,050 $4,822 $7,873 $254 $402 $656

IRR basis reno final
8.6% 26.2% 14.6%

910D – B Buy+Reno SPLIT 1BR

COST basis reno final
capex $35,500 $9,598 $45,098

monthly
CASHFLOW basis reno final basis reno final
revenue $8,100 $5,428 $13,528 $675 $452 $1,127
escrow -$1,515 $0 -$1,515 -$126 $0 -$126
exclude - $0 - $0 $0 $0
finex - $0 - $0 $0 $0
utis -$480 -$360 -$840 -$40 -$30 -$70
maintenance -$625 $0 -$625 -$52 $0 -$52
mgmt -$630 -$420 -$1,050 -$53 -$35 -$88
opex - -$750 -$750 $0 -$63 -$63
vacancy - -$376 -$376 $0 -$31 -$31
turnover - -$500 -$500 $0 -$42 -$42
total $4,850 $3,022 $7,873 $404 $252 $656

IRR basis reno final
13.7% 31.5% 17.5%

910D – C Buy+Reno SPLIT 1BR

COST basis reno final
capex $35,500 $7,548 $43,048

monthly
CASHFLOW basis reno final basis reno final
revenue $8,100 $5,428 $13,528 $675 $452 $1,127
escrow -$1,515 $0 -$1,515 -$126 $0 -$126
exclude - $0 - $0 $0 $0
finex - $0 - $0 $0 $0
utis -$480 -$360 -$840 -$40 -$30 -$70
maintenance -$625 $0 -$625 -$52 $0 -$52
mgmt -$630 -$420 -$1,050 -$53 -$35 -$88
opex - -$750 -$750 $0 -$63 -$63
vacancy - -$376 -$376 $0 -$31 -$31
turnover - -$500 -$500 $0 -$42 -$42
total $4,850 $3,022 $7,873 $404 $252 $656

IRR basis reno final
13.7% 40.0% 18.3%

910D – D Buy+Reno SPLIT 1BR

COST basis reno final
capex $35,500 $6,911 $42,411

monthly
CASHFLOW basis reno final basis reno final
revenue $8,100 $4,076 $12,176 $675 $340 $1,015
escrow -$1,515 $0 -$1,515 -$126 $0 -$126
exclude - $0 - $0 $0 $0
finex - $0 - $0 $0 $0
utis -$480 -$360 -$840 -$40 -$30 -$70
maintenance -$625 $0 -$625 -$52 $0 -$52
mgmt -$630 -$420 -$1,050 -$53 -$35 -$88
opex - -$750 -$750 $0 -$63 -$63
vacancy - -$376 -$376 $0 -$31 -$31
turnover - -$500 -$500 $0 -$42 -$42
total $4,850 $1,669 $6,520 $404 $139 $543

IRR basis reno final
13.7% 24.2% 15.4%

910D – ALL

COST basis reno final risk
capex $142,000 $42,434 $184,434 $184,434

monthly
CASHFLOW basis reno final risk basis reno final risk
revenue $30,600 $22,161 $52,761 $36,099 $2,550 $1,847 $4,397 $3,008
escrow -$6,059 $0 -$6,059 -$6,059 -$505 $0 -$505 -$505
exclude $0 $0 $0 $0 $0 $0 $0 $0
finex $0 $0 $0 $0 $0 $0 $0 $0
utis -$1,920 -$1,440 -$3,360 -$1,920 -$160 -$120 -$280 -$160
maintenance -$2,500 $0 -$2,500 -$2,500 -$208 $0 -$208 -$208
mgmt -$2,520 -$1,680 -$4,200 $0 -$210 -$140 -$350 $0
opex $0 -$3,000 -$3,000 -$1,200 $0 -$250 -$250 -$100
vacancy $0 -$1,504 -$1,504 -$1,504 $0 -$125 -$125 -$125
turnover $0 -$2,000 -$2,000 -$2,004 $0 -$167 -$167 -$167
total $17,601 $12,536 $30,137 $20,912 $1,467 $1,045 $2,511 $1,743

IRR basis reno final risk
12.4% 29.5% 16.3% 11.3%



PROPERTY VARIABLES nola area airbnb PAYOUT rates conventional rental rates (water incl) SUPPLEMENTAL TABLES 914C 920 reno cost 910D A reno cost 910D B reno cost 910D C reno cost 910D D reno cost vacancy non-cash costs
83rd percentile 2 yrs66th percentile50th percentile NOLA FMR kenner uptown treme appliances $796 appliances $778 appliances $351 appliances $0 appliances $0 914C 914 $225

914C 910D 722J 1500P 2544D BigRed Private Room $1,658 $1,199 $831 Private Room- - - - airbnb mgmt -$175 floors $2,638 floors $1,624 floors $1,475 floors $2,077 floors $0 914C 916 $239
cost basis $225,000 $142,000 $90,000 $84,000 $158,340 $290,000 studio $2,701 $2,024 $1,503 studio $682 $652 $887 $887 airbnb opex -$100 carpentry $3,314 carpentry $7,444 carpentry $3,030 carpentry $1,096 carpentry $1,561 914C 918 $4,405
market insurance / yr$4,565 $4,000 $1,545 $1,730 $2,750 $4,000 1br $3,001 $2,249 $1,670 1br $796 $752 $1,035 $1,035 paint $2,500 paint $2,468 paint $1,885 paint $1,000 paint $800 914C 920 $1,700

variables tax / yr $1,863 $2,059 $2,100 $1,471 $1,100 $4,200 2br $4,062 $2,759 $1,971 2br $964 $900 $1,253 $1,253 plumbing $0 plumbing $0 plumbing $125 plumbing $0 plumbing $500 910D A $2,192
escrow $6,428 $6,059 $3,645 $3,201 $3,850 $8,200 3br $5,206 $4,010 $2,511 3br $1,234 $1,138 $1,604 $1,604 some airbnb rules of thumb electric $525 electric $0 electric $0 electric $897 electric $800 910D B $1,130
actual depr / yr$2,500 $2,500 $1,500 $1,500 $1,750 $3,500 4br+ $8,948 $5,541 $3,611 4br $1,448 $1,327 $1,882 $1,882 airbnb 50th percentile – conventional rentalairbnb 50th percentile – conventional rentalfurnishing $0 furnishing $2,850 furnishing $1,642 furnishing $2,088 furnishing $2,000 910D C $1,100
avg vacancy period, months1.0 0.5 0.5 0.5 0.5 0.5 Private Room- - countertops $0 countertops $2,000 countertops $0 countertops $0 countertops $0 910D D $650
turnover mgmt fee25% 50% 50% 50% 50% 50% studio $2,024 $1,503 bullshit $0 bullshit $442 bullshit $340 bullshit $315 bullshit $600 TOTAL $11,641

calculations avg clean – sec dep$400 $250 $400 $400 $400 $400 1br $2,249 $1,670 overhead $0 overhead $770 overhead $750 overhead $76 overhead $650
avg tenure, years2.5 1.5 1.5 1.5 1.5 1.5 2br $2,759 $1,971 TOTAL $9,772 TOTAL $18,376 TOTAL $9,598 TOTAL $7,548 TOTAL $6,911
avg walkthroughs / turnover20 10 10 10 10 10 3br $4,010 $2,511
$25 callouts / month after project z2.0 2.0 1.0 1.0 1.0 1.0 4br+ $5,541 $3,611
$100 fixup requests / month0.5 0.5 0.5 0.5 0.5 0.5
units 4 4 1 1 2 5
water total $360 - $120 $120 $200 $240

722J Buy+Reno ABB/RENT 4BR

COST basis reno final
capex $90,000 $45,940 $135,940

monthly
CASHFLOW basis reno final basis reno final
revenue $18,000 $14,960 $32,960 $1,500 $1,247 $2,747
escrow -$3,645 - -$3,645 -$304 $0 -$304
exclude - - - $0 $0 $0
finex - - - $0 $0 $0
utis - -$2,160 -$2,160 $0 -$180 -$180
maintenance -$1,500 - -$1,500 -$125 $0 -$125
mgmt - -$1,050 -$1,050 $0 -$88 -$88
opex -$450 -$600 -$1,050 -$38 -$50 -$88
vacancy - -$941 -$941 $0 -$78 -$78
turnover - -$650 -$650 $0 -$54 -$54
total $12,405 $9,559 $21,964 $1,034 $797 $1,830

IRR basis reno final
13.8% 20.8% 16.2%

722J ALL

COST basis reno final risk
capex $90,000 $45,940 $135,940 $150,940

monthly
CASHFLOW basis reno final risk basis reno final risk
revenue $18,000 $14,960 $32,960 $22,589 $1,500 $1,247 $2,747 $1,882
escrow -$3,645 $0 -$3,645 -$3,645 -$304 $0 -$304 -$304
exclude $0 $0 $0 $0 $0 $0 $0 $0
finex $0 $0 $0 $0 $0 $0 $0 $0
utis $0 -$2,160 -$2,160 -$1,440 $0 -$180 -$180 -$120
maintenance -$1,500 $0 -$1,500 -$1,500 -$125 $0 -$125 -$125
mgmt $0 -$1,050 -$1,050 $0 $0 -$88 -$88 $0
opex -$450 -$600 -$1,050 -$1,050 -$38 -$50 -$88 -$88
vacancy $0 -$941 -$941 -$941 $0 -$78 -$78 -$78
turnover $0 -$650 -$650 -$1,591 $0 -$54 -$54 -$133
total $12,405 $9,559 $21,964 $12,421 $1,034 $797 $1,830 $1,035

IRR basis reno final risk
13.8% 20.8% 16.2% 8.2%



PROPERTY VARIABLES nola area airbnb PAYOUT rates conventional rental rates (water incl) OTHER VARIABLES SUPPLEMENTAL TABLES
83rd percentile 2 yrs66th percentile50th percentile NOLA FMR kenner uptown treme

914C 910D 722J 1500P 2544D BigRed Private Room $1,658 $1,199 $831 Private Room- - - - finex: airbnb mgmt -$175
cost basis $225,000 $142,000 $90,000 $84,000 $158,340 $290,000 studio $2,701 $2,024 $1,503 studio $682 $652 $887 $887 cashcall 722J $570 airbnb opex -$100
market insurance / yr$4,565 $4,000 $1,545 $1,730 $2,750 $4,000 1br $3,001 $2,249 $1,670 1br $796 $752 $1,035 $1,035 cost of capital9.66%
tax / yr $1,863 $2,059 $2,100 $1,471 $1,100 $4,200 2br $4,062 $2,759 $1,971 2br $964 $900 $1,253 $1,253
escrow $6,428 $6,059 $3,645 $3,201 $3,850 $8,200 3br $5,206 $4,010 $2,511 3br $1,234 $1,138 $1,604 $1,604 some airbnb rules of thumb

variables actual depr / yr$2,500 $2,500 $1,500 $1,500 $1,750 $3,500 4br+ $8,948 $5,541 $3,611 4br $1,448 $1,327 $1,882 $1,882 project z: airbnb 50th percentile – conventional rentalairbnb 50th percentile – conventional rental
avg vacancy period, months1.0 0.5 0.5 0.5 0.5 0.5 labor $1,400 Private Room- -
turnover mgmt fee25% 50% 50% 50% 50% 50% material $1,600 studio $1,373 $851
avg clean – sec dep$400 $250 $400 $400 $400 $400 aborted drop boxes$500 1br $1,497 $918

calculations avg tenure, years2.5 1.5 1.5 1.5 1.5 1.5 1500P to come $500 2br $1,858 $1,071
avg walkthroughs / turnover20 10 10 10 10 10 total $4,000 3br $2,872 $1,373
$25 callouts / month after project z2.0 2.0 1.0 1.0 1.0 1.0 total doors 16 4br+ $4,214 $2,284
$100 fixup requests / month0.5 0.5 0.5 0.5 0.5 0.5 cost per door $250
units 4 4 1 1 2 5
water total $560 - $300 $350 $200 $240 910d unit c airbnb data:

unit c rev $1,400
unit c opex $142
unit c utilities$118
unit c entergy $60

project s:
Estimate / unit $500

2544D – A Buy+Reno Airbnb 4BR

COST basis reno final
capex $79,170 $15,000 $94,170

monthly
CASHFLOW basis reno final basis reno final
revenue $13,200 $17,132 $30,332 $1,100 $1,428 $2,528
escrow -$1,925 $0 -$1,925 -$160 $0 -$160
exclude - $0 - - $0 -
finex - $0 - - $0 -
utis -$1,200 -$1,200 -$2,400 -$100 -$100 -$200
maintenance -$875 $0 -$875 -$73 $0 -$73
mgmt -$1,320 -$1,980 -$3,300 -$110 -$165 -$275
opex -$300 -$900 -$1,200 -$25 -$75 -$100
vacancy -$367 $367 $0 -$31 $31 $0
turnover -$633 $633 $0 -$53 $53 $0
total $6,580 $14,052 $20,632 $548 $1,171 $1,719

IRR basis reno final
8.3% 93.7% 21.9%

2544D – A Buy+Reno Rent 2BR

COST basis reno final
capex $79,170 $7,000 $86,170

monthly
CASHFLOW basis reno final basis reno final
revenue $10,968 $1,200 $12,168 $914 $100 $1,014
escrow -$1,925 $0 -$1,925 -$160 $0 -$160
exclude - $0 - - $0 -
finex - $0 - - $0 -
utis -$1,200 $0 -$1,200 -$100 $0 -$100
maintenance -$875 $0 -$875 -$73 $0 -$73
mgmt -$1,097 $1,097 $0 -$91 $91 $0
opex -$300 $0 -$300 -$25 $0 -$25
vacancy -$305 $152 -$152 -$25 $13 -$13
turnover -$571 $138 -$433 -$48 $12 -$36
total $4,695 $2,587 $7,282 $391 $216 $607

IRR basis reno final
5.9% 37.0% 8.5%

2544D – ALL

COST basis reno final
capex $158,340 $22,000 $180,340 $195,340

monthly
CASHFLOW basis reno final risk basis reno final risk
revenue $24,168 $18,332 $42,500 $23,155 $2,014 $1,528 $3,542 $1,930
escrow -$3,850 $0 -$3,850 -$3,850 -$321 $0 -$321 -$321
exclude $0 $0 $0 $0 $0 $0 $0 $0
finex $0 $0 $0 $0 $0 $0 $0 $0
utis -$2,400 -$1,200 -$3,600 -$2,400 -$200 -$100 -$300 -$200
maintenance -$1,750 $0 -$1,750 -$1,750 -$146 $0 -$146 -$146
mgmt -$2,417 -$883 -$3,300 $0 -$201 -$74 -$275 $0
opex -$600 -$900 -$1,500 -$600 -$50 -$75 -$125 -$50
vacancy -$671 $519 -$152 -$671 -$56 $43 -$13 -$56
turnover -$1,205 $771 -$433 -$1,205 -$100 $64 -$36 -$100
total $11,275 $16,639 $27,914 $12,679 $940 $1,387 $2,326 $1,057

IRR basis reno final risk
7.1% 75.6% 15.5% 6.5%



PROPERTY VARIABLES nola area airbnb PAYOUT rates conventional rental rates (water incl) OTHER VARIABLES SUPPLEMENTAL TABLES

83rd percentile 2 yrs66th percentile50th percentile NOLA FMR dblock/kenneruptown/treme

914C 910D 722J 1500P 2544D BigRed Private Room $1,658 $1,199 $831 Private Room- - - finex: airbnb mgmt -$175

cost basis $225,000 $142,000 $90,000 $84,000 $158,340 $290,000 studio $2,701 $2,024 $1,503 studio $682 $652 $887 cashcall 722J $570 airbnb opex -$100

market insurance / yr$4,565 $4,000 $1,545 $1,730 $2,750 $4,000 1br $3,001 $2,249 $1,670 1br $796 $752 $1,035 cost of capital9.66%

tax / yr $1,863 $2,059 $2,100 $1,471 $1,100 $4,200 2br $4,062 $2,759 $1,971 2br $964 $900 $1,253

escrow $6,428 $6,059 $3,645 $3,201 $3,850 $8,200 3br $5,206 $4,010 $2,511 3br $1,234 $1,138 $1,604 some airbnb rules of thumb
variables actual depr / yr$2,500 $2,500 $1,500 $1,500 $1,750 $3,500 4br+ $8,948 $5,541 $3,611 4br $1,448 $1,327 $1,882 project z: airbnb 50th percentile – conventional rentalairbnb 50th percentile – conventional rental

avg vacancy period, months1.0 0.5 0.5 0.5 0.5 0.5 labor $1,400 Private Room- -

turnover mgmt fee25% 50% 50% 50% 50% 50% material $1,600 studio $1,373 $851

avg clean – sec dep$400 $250 $400 $400 $400 $400 aborted drop boxes$500 1br $1,497 $918
calculations avg tenure, years2.5 1.5 1.5 1.5 1.5 1.5 1500P to come $500 2br $1,858 $1,071

avg walkthroughs / turnover20 10 10 10 10 10 total $4,000 3br $2,872 $1,373

$25 callouts / month after project z2.0 2.0 1.0 1.0 1.0 1.0 total doors 16 4br+ $4,214 $2,284

$100 fixup requests / month0.5 0.5 0.5 0.5 0.5 0.5 cost per door $250

units 4 4 1 1 2 5

water total $560 - $300 $350 $200 $240 910d unit c airbnb data:

unit c rev $1,400

unit c opex $142

unit c utilities$118

unit c entergy $60

project s:

Estimate / unit $500

BigRed – A Buy+Reno Airbnb 1st flr 1BR

COST basis reno final

capex $58,000 $10,000 $68,000

monthly

CASHFLOW basis reno final basis reno final

revenue $6,000 $12,032 $18,032 $500 $1,003 $1,503

escrow -$1,640 $0 -$1,640 -$137 $0 -$137

exclude - $0 - - $0 -

finex - $0 - - $0 -

utis -$576 -$720 -$1,296 -$48 -$60 -$108

maintenance -$700 $0 -$700 -$58 $0 -$58

mgmt -$600 -$1,500 -$2,100 -$50 -$125 -$175

opex -$120 -$1,080 -$1,200 -$10 -$90 -$100

vacancy -$167 $167 $0 -$14 $14 $0

turnover -$433 $433 $0 -$36 $36 $0

total $1,764 $9,332 $11,096 $147 $778 $925

IRR basis reno final

3.0% 93.3% 16.3%

BigRed – B Buy+Reno Airbnb 1st flr 2BR

COST basis reno final

capex $58,000 $12,000 $70,000

monthly

CASHFLOW basis reno final basis reno final

revenue $10,800 $10,486 $21,286 $900 $874 $1,774

escrow -$1,640 $0 -$1,640 -$137 $0 -$137

exclude - $0 - - $0 -

finex - $0 - - $0 -

utis -$576 -$720 -$1,296 -$48 -$60 -$108

maintenance -$700 $0 -$700 -$58 $0 -$58

mgmt -$1,080 -$1,020 -$2,100 -$90 -$85 -$175

opex -$120 -$1,080 -$1,200 -$10 -$90 -$100

vacancy -$300 $300 $0 -$25 $25 $0

turnover -$567 $567 $0 -$47 $47 $0

total $5,817 $8,533 $14,350 $485 $711 $1,196

IRR basis reno final

10.0% 71.1% 20.5%

BigRed – C Buy+Reno Rent 1st flr 1BR

COST basis reno final

capex $58,000 $5,000 $63,000

monthly

CASHFLOW basis reno final basis reno final

revenue $8,952 $1,200 $10,152 $746 $100 $846

escrow -$1,640 $0 -$1,640 -$137 $0 -$137

exclude - $0 - - $0 -

finex - $0 - - $0 -

utis -$576 $0 -$576 -$48 $0 -$48

maintenance -$700 $0 -$700 -$58 $0 -$58

mgmt -$895 $895 $0 -$75 $75 $0

opex -$120 $0 -$120 -$10 $0 -$10

vacancy -$249 $124 -$124 -$21 $10 -$10

turnover -$515 $82 -$433 -$43 $7 -$36

total $4,257 $2,302 $6,558 $355 $192 $547

IRR basis reno final

7.3% 46.0% 10.4%

BigRed – D Buy+Reno Rent 1st flr 2BR

COST basis reno final

capex $58,000 $8,000 $66,000

monthly

CASHFLOW basis reno final basis reno final

revenue $10,968 $1,200 $12,168 $914 $100 $1,014

escrow -$1,640 $0 -$1,640 -$137 $0 -$137

exclude - $0 - - $0 -

finex - $0 - - $0 -

utis -$576 $0 -$576 -$48 $0 -$48

maintenance -$700 $0 -$700 -$58 $0 -$58

mgmt -$1,097 $1,097 $0 -$91 $91 $0

opex -$120 $0 -$120 -$10 $0 -$10

vacancy -$305 $152 -$152 -$25 $13 -$13

turnover -$571 $138 -$433 -$48 $12 -$36

total $5,959 $2,587 $8,546 $497 $216 $712

IRR basis reno final

10.3% 32.3% 12.9%

BigRed – E Buy+Reno Airbnb 2nd flr 2BR

COST basis reno final

capex $58,000 $14,000 $72,000

monthly

CASHFLOW basis reno final basis reno final

revenue $9,000 $14,651 $23,651 $750 $1,221 $1,971

escrow -$1,640 $0 -$1,640 -$137 $0 -$137

exclude - $0 - - $0 -

finex - $0 - - $0 -

utis -$576 -$720 -$1,296 -$48 -$60 -$108

maintenance -$700 $0 -$700 -$58 $0 -$58

mgmt -$900 -$1,200 -$2,100 -$75 -$100 -$175

opex -$120 -$1,080 -$1,200 -$10 -$90 -$100

vacancy -$250 $250 $0 -$21 $21 $0

turnover -$517 $517 $0 -$43 $43 $0

total $4,297 $12,418 $16,715 $358 $1,035 $1,393

IRR basis reno final

7.4% 88.7% 23.2%

BigRed – ALL

COST basis reno final risk

capex $290,000 $49,000 $339,000 $365,000

monthly

CASHFLOW basis reno final risk basis reno final risk

revenue $45,720 $39,569 $85,289 $50,459 $3,810 $3,297 $7,107 $4,205

escrow -$8,200 $0 -$8,200 -$8,200 -$683 $0 -$683 -$683

exclude $0 $0 $0 $0 $0 $0 $0 $0

finex $0 $0 $0 $0 $0 $0 $0 $0

utis -$2,880 -$2,160 -$5,040 -$2,880 -$240 -$180 -$420 -$240

maintenance -$3,500 $0 -$3,500 -$3,500 -$292 $0 -$292 -$292

mgmt -$4,572 -$1,728 -$6,300 $0 -$381 -$144 -$525 $0

opex -$600 -$3,240 -$3,840 -$3,840 -$50 -$270 -$320 -$320

vacancy -$1,270 $993 -$277 -$2,102 -$106 $83 -$23 -$175

turnover -$2,603 $1,737 -$867 -$1,250 -$217 $145 -$72 -$104

total $22,095 $35,171 $57,266 $28,686 $1,841 $2,931 $4,772 $2,391

IRR basis reno final risk

7.6% 71.8% 16.9% 7.9%



PROPERTY VARIABLES nola area airbnb PAYOUT rates conventional rental rates (water incl) OTHER VARIABLES SUPPLEMENTAL TABLES 914C 914 reno cost 914C 916 reno cost 914C 918 reno cost 914C 920 reno cost 910D A reno cost 910D B reno cost 910D C reno cost 910D D reno cost vacancy non-cash costs

83rd percentile 2 yrs66th percentile50th percentile NOLA FMR kenner uptown treme appliances $1,672 appliances $1,453 appliances $2,011 appliances $796 appliances $778 appliances $351 appliances $0 appliances $0 914C 914 $225

914C 910D 722J 1500P 2544D BigRed Private Room $1,658 $1,199 $831 Private Room- - - - finex: airbnb mgmt -$175 floors $0 floors $344 floors $3,889 floors $2,638 floors $1,624 floors $1,475 floors $2,077 floors $0 914C 916 $239

cost basis $225,000 $142,000 $90,000 $84,000 $158,340 $290,000 studio $2,701 $2,024 $1,503 studio $682 $652 $887 $887 cashcall 722J $570 airbnb opex -$100 carpentry $1,173 carpentry $687 carpentry $6,639 carpentry $3,314 carpentry $7,444 carpentry $3,030 carpentry $1,096 carpentry $1,561 914C 918 $4,405

market insurance / yr$4,565 $4,000 $1,545 $1,730 $2,750 $4,000 1br $3,001 $2,249 $1,670 1br $796 $752 $1,035 $1,035 cost of capital9.66% paint $0 paint $0 paint $2,301 paint $2,500 paint $2,468 paint $1,885 paint $1,000 paint $800 914C 920 $1,700

tax / yr $1,863 $2,059 $2,100 $1,471 $1,100 $4,200 2br $4,062 $2,759 $1,971 2br $964 $900 $1,253 $1,253 plumbing $0 plumbing $0 plumbing $0 plumbing $0 plumbing $0 plumbing $125 plumbing $0 plumbing $500 910D A $2,192

escrow $6,428 $6,059 $3,645 $3,201 $3,850 $8,200 3br $5,206 $4,010 $2,511 3br $1,234 $1,138 $1,604 $1,604 some airbnb rules of thumb electric $310 electric $0 electric $2,713 electric $525 electric $0 electric $0 electric $897 electric $800 910D B $1,130

variables actual depr / yr$2,500 $2,500 $1,500 $1,500 $1,750 $3,500 4br+ $8,948 $5,541 $3,611 4br $1,448 $1,327 $1,882 $1,882 project z: airbnb 50th percentile – conventional rentalairbnb 50th percentile – conventional rentalfurnishing $0 furnishing $0 furnishing $0 furnishing $0 furnishing $2,850 furnishing $1,642 furnishing $2,088 furnishing $2,000 910D C $1,100

avg vacancy period, months1.0 0.5 0.5 0.5 0.5 0.5 labor $1,400 Private Room- - countertops $0 countertops $0 countertops $172 countertops $0 countertops $2,000 countertops $0 countertops $0 countertops $0 910D D $650

turnover mgmt fee25% 50% 50% 50% 50% 50% material $1,600 studio $1,373 $851 bullshit $1,070 bullshit $51 bullshit $600 bullshit $0 bullshit $442 bullshit $340 bullshit $315 bullshit $600 TOTAL $11,641

avg clean – sec dep$400 $250 $400 $400 $400 $400 aborted drop boxes$500 1br $1,497 $918 overhead $0 overhead $0 overhead $750 overhead $0 overhead $770 overhead $750 overhead $76 overhead $650

calculations avg tenure, years2.5 1.5 1.5 1.5 1.5 1.5 1500P to come $500 2br $1,858 $1,071 TOTAL $4,225 TOTAL $2,535 TOTAL $19,075 TOTAL $9,772 TOTAL $18,376 TOTAL $9,598 TOTAL $7,548 TOTAL $6,911

avg walkthroughs / turnover20 10 10 10 10 10 total $4,000 3br $2,872 $1,373

$25 callouts / month after project z2.0 2.0 1.0 1.0 1.0 1.0 total doors 16 4br+ $4,214 $2,284

$100 fixup requests / month0.5 0.5 0.5 0.5 0.5 0.5 cost per door $250

units 4 4 1 1 2 5

water total $320 $200 $120 $120 $200 $300 910d unit c airbnb data:

unit c rev $1,400

unit c opex $142

unit c utilities$118

unit c entergy $60

project s:

Estimate / unit $500

1500P 0.5a Buy-in Rent 4BR

COST basis reno final

capex $20,000 - $20,000

monthly

CASHFLOW basis reno final basis reno final

revenue $6,900 - $6,900 $575 - $575

escrow -$3,201 - -$3,201 -$267 - -$267

exclude - - - - - -

finex - - - - - -

utis - - - - - -

maintenance -$875 - -$875 -$73 - -$73

mgmt - - - - - -

opex -$300 - -$300 -$25 - -$25

vacancy - - - - - -

turnover - - - - - -

total $2,524 $0 $2,524 $210 $0 $210

IRR basis reno final

12.6% -% 12.6%

1500P 0.5b Buyout ABB/RENT 4BR

COST basis reno final

capex $64,000 $38,150 $102,150

monthly

CASHFLOW basis reno final basis reno final

revenue $6,900 $26,060 $32,960 $575 $2,172 $2,747

escrow -$3,201 $0 -$3,201 -$267 $0 -$267

exclude - -$2,524 -$2,524 - -$210 -$210

finex - - - - - -

utis - -$2,160 -$2,160 $0 -$180 -$180

maintenance -$875 -$625 -$1,500 -$73 -$52 -$125

mgmt - -$1,050 -$1,050 - -$88 -$88

opex -$300 -$1,050 -$1,350 -$25 -$88 -$113

vacancy - -$941 -$941 - -$78 -$78

turnover - -$650 -$650 - -$54 -$54

total $2,524 $17,060 $19,584 $210 $1,422 $1,632

IRR basis reno final

3.9% 44.7% 19.2%

1500P Buy+Reno ABB/RENT 4BR

COST basis reno final

capex $84,000 $38,150 $122,150

monthly

CASHFLOW basis reno final basis reno final

revenue $13,800 $19,160 $32,960 $1,150 $1,597 $2,747

escrow -$6,402 $3,201 -$3,201 -$534 $267 -$267

exclude - - - - $0 $0

finex - - - - - -

utis - -$2,160 -$2,160 $0 -$180 -$180

maintenance -$1,750 $250 -$1,500 -$146 $21 -$125

mgmt - -$1,050 -$1,050 - -$88 -$88

opex -$600 -$750 -$1,350 -$50 -$63 -$113

vacancy - -$941 -$941 - -$78 -$78

turnover - -$650 -$650 - -$54 -$54

total $5,048 $17,060 $22,108 $421 $1,422 $1,842

IRR basis reno final

6.0% 44.7% 18.1%

1502P Build ABB/RENT 4BR

COST basis reno final

capex $125,000 - $125,000

monthly

CASHFLOW basis reno final basis reno final

revenue $32,960 - $32,960 $2,747 $0 $2,747

escrow -$3,201 - -$3,201 -$267 $0 -$267

exclude - - $0 $0 $0 $0

finex - - $0 $0 $0 $0

utis -$2,160 - -$2,160 -$180 $0 -$180

maintenance -$1,500 - -$1,500 -$125 $0 -$125

mgmt -$1,050 - -$1,050 -$88 $0 -$88

opex -$1,350 - -$1,350 -$113 $0 -$113

vacancy -$941 - -$941 -$78 $0 -$78

turnover -$650 - -$650 -$54 $0 -$54

total $22,108 $0 $22,108 $1,842 $0 $1,842

IRR basis reno final

17.7% -% 17.7%

1500P – ALL

COST basis reno final

capex $209,000 $38,150 $247,150 $262,150

monthly

CASHFLOW basis reno final risk basis reno final risk

revenue $46,760 $19,160 $65,920 $34,752 $3,897 $2,172 $6,068 $2,896

escrow -$9,603 $3,201 -$6,402 -$6,402 -$800 $0 -$800 -$534

exclude $0 $0 $0 $0 $0 -$210 -$210 $0

finex $0 $0 $0 $0 $0 $0 $0 $0

utis -$2,160 -$2,160 -$4,320 -$2,880 -$180 -$180 -$360 -$240

maintenance -$3,250 $250 -$3,000 -$3,000 -$271 -$52 -$323 -$250

mgmt -$1,050 -$1,050 -$2,100 $0 -$88 -$88 -$175 $0

opex -$1,950 -$750 -$2,700 -$2,400 -$163 -$88 -$250 -$200

vacancy -$941 -$941 -$1,882 -$1,448 -$78 -$78 -$157 -$121

turnover -$650 -$650 -$1,300 -$1,000 -$54 -$54 -$108 -$83

total $27,156 $17,060 $44,216 $17,622 $2,263 $1,422 $3,685 $1,469

IRR basis reno final risk

13.0% 44.7% 17.9% 6.7%



EXPECTED 
CASE

total 
cost

monthly 
gross 
rent

rent 
yield

monthly 
cash 
flow cash irr

property 
apprecia
tion

total 
irr

REALISTI
C WORST 
CASE

total 
cost

monthly 
gross 
rent

rent 
yield

monthly 
cash 
flow cash irr

property 
apprecia
tion

total 
irr

914C $260,607 $3,400 15.7% $2,744 12.6% 3% 15.6% 914C $260,607 $3,400 15.7% $2,744 12.6% 3% 15.6%

910D $184,434 $4,397 28.6% $2,511 16.3% 3% 19.3% 910D $184,434 $3,008 19.6% $1,743 11.3% 3% 14.3%

722J $135,940 $2,747 24.2% $1,830 16.2% 3% 19.2% 722J $150,940 $1,882 15.0% $1,035 8.2% 3% 11.2%

TOTAL $580,981 $10,543 21.8% $7,086 14.6% 3% 17.6% TOTAL $595,981 $8,291 16.7% $5,522 11.1% 3% 14.1%

2544D $180,340 $3,542 23.6% $2,326 15.5% 3% 18.5% 2544D $195,340 $1,930 11.9% $1,057 6.5% 3% 9.5%

BigRed $339,000 $7,107 25.2% $4,772 16.9% 3% 19.9% BigRed $364,000 $4,205 13.9% $2,391 7.9% 3% 10.9%

1500P $247,150 $6,068 29.5% $3,685 17.9% 3% 20.9% 1500P $292,150 $2,896 11.9% $1,469 6.0% 3% 9.0%

TOTAL $766,490 $16,717 26.2% $10,783 16.9% 3% 19.9% TOTAL $851,490 $9,030 12.7% $4,916 6.9% 3% 9.9%

initial 
cash 
flow

after 
renos

worst 
case

722J $1,034 $1,830 $1,035

2544D $940 $2,326 $1,057

910D $1,467 $2,511 $1,743

914C $2,005 $2,744 $2,744

1500P $421 $3,685 $1,469

BigRed $1,841 $4,772 $2,391

purchase 
cost

reno 
cost

914C $225,000 $35,607

910D $142,000 $42,434

722J $90,000 $45,940

2544D $158,340 $22,000

BigRed $290,000 $49,000

1500P $209,000 $38,150

$1,114,340 $123,981

$2,580

25%



914C 914 914C 916 914C 918 914C 920 vacancy non-cash costs
appliances $1,672 appliances $1,453 appliances $2,011 appliances $796 914C 914 $225
floors $0 floors $344 floors $3,889 floors $2,638 914C 916 $239
carpentry $1,173 carpentry $687 carpentry $6,639 carpentry $3,314 914C 918 $4,405
paint $0 paint $0 paint $2,301 paint $2,500 914C 920 $1,700
plumbing $0 plumbing $0 plumbing $0 plumbing $0 910D A $2,192
electric $310 electric $0 electric $2,713 electric $525 910D B $1,130
furnishing $0 furnishing $0 furnishing $0 furnishing $0 910D C $1,100
countertops $0 countertops $0 countertops $172 countertops $0 910D D $650
bullshit $1,070 bullshit $51 bullshit $600 bullshit $0 TOTAL $11,641
overhead $0 overhead $0 overhead $750 overhead $0
TOTAL $4,225 TOTAL $2,535 TOTAL $19,075 TOTAL $9,772

910D A 910D B 910D C 910D D
appliances $778 appliances $351 appliances $0 appliances $0
floors $1,624 floors $1,475 floors $2,077 floors $0
carpentry $7,444 carpentry $3,030 carpentry $1,096 carpentry $1,561
paint $2,468 paint $1,885 paint $1,000 paint $800
plumbing $0 plumbing $125 plumbing $0 plumbing $500
electric $0 electric $0 electric $897 electric $800
furnishing $2,850 furnishing $1,642 furnishing $2,088 furnishing $2,000
countertops $2,000 countertops $0 countertops $0 countertops $0
bullshit $292 bullshit $190 bullshit $165 bullshit $450
overhead $900 overhead $900 overhead $0 overhead $800
TOTAL $18,356 TOTAL $9,598 TOTAL $7,323 TOTAL $6,911


