
Main ek naya residential investment opportunity evaluate kar rahi thi jo hamare pipeline ka part 
tha. Yeh un multiple deals mein se ek tha jo hum us quarter review kar rahe the, lekin yeh deal 
alag se stand out kar rahi thi kyunki surface pe expected returns kaafi strong dikh rahe the. Deal 
size kuch million dollars ka tha, aur overall yeh ~$31M ke broader investment analysis ka hissa 
tha. 

First glance mein acquisitions team ka underwriting package kaafi clean lag raha tha—rent 
assumptions current market average se thode upar the, occupancy projections kaafi optimistic 
the, aur operating expenses historical portfolio averages pe based the, na ki is specific property 
ke actual data pe. Leadership ka inclination fast move karne ka tha kyunki us submarket mein 
similar deals jaldi close ho rahe the, aur opportunity miss karne ka pressure bhi tha. 

Lekin jab main model mein thoda deep dive karne lagi, mujhe assumptions pe full confidence 
nahi aa raha tha. Main comfortable nahi thi. Issue yeh tha ki is exact property ke liye clean aur 
structured data available hi nahi tha. Seller ne reliable historicals nahi diye the, aur external 
benchmarks bhi source ke hisaab se inconsistent the. Toh basically main partial data, conflicting 
signals, aur time pressure ke beech kaam kar rahi thi. 

Mujhe especially rent projections pe doubt aaya. Model assume kar raha tha ki hum 
post-acquisition first year mein around 8–10% tak rent increase kar lenge. Yeh mujhe kaafi 
aggressive laga, lekin mere paas koi clean dataset nahi tha jisse main clearly prove kar sakun ki 
yeh galat hai. Kuch market reports isko support kar rahe the, kuch nahi. Internally acquisitions 
team ka belief tha ki planned renovations ki wajah se strong upside milega, lekin un renovation 
timelines ka bhi proper validation nahi hua tha. 

Us time pe mere paas do options the: 

Ya toh main existing assumptions ke saath agree karke deal support kar deti — jo easy route 
hota given momentum​
 Ya phir main process slow karti aur model ko challenge karti bina perfect data ke 

Maine decide kiya ki main base case pe blindly rely nahi karungi, aur thoda aur deep jaungi. 

Maine problem ko chhote parts mein tod diya. Kyunki ek clean dataset nahi tha, maine multiple 
sources ko triangulate kiya: 

Similar zip codes ke comparable property data nikale​
 Last 2–3 saal ka historical rent growth analyze kiya instead of sirf current listings dekhne ke​
 Aur apne internal portfolio ka performance dekha jahan similar renovation strategies apply hui 
thi 

Yeh thoda tricky tha kyunki koi bhi source target property se perfectly match nahi kar raha tha, 
toh mujhe apna judgment use karna pada ki kis data ko kitna weight dena hai. 



Saath hi main operations team ke paas gayi taaki samajh sakun ki renovation timelines 
realistically kya hoti hain. Wahaan mujhe ek aur gap mila—model mein jo timelines assume kiye 
gaye the woh operations ke actual historical delivery se zyada optimistic the. Matlab acquisition 
model aur ground execution reality ke beech clear disconnect tha. 

Ab mera concern clear ho gaya: 

Agar renovations delay hue, toh rent increases bhi delay honge​
 Aur iska direct impact IRR pe padega—jo current model overstate kar raha tha 

Toh maine model ka ek part rebuild kiya aur more conservative scenarios reflect kiye: 

Slower renovation timeline​
 Gradual rent increase instead of ekdum se jump​
 Aur thode higher operating cost assumptions 

Jab maine yeh present kiya, toh expected hi tha—pushback aaya. 

Acquisitions team ne bola ki main zyada conservative ho rahi hoon aur agar hum overanalyze 
karenge toh deal haath se nikal sakti hai. Leadership bhi split thi—kuch log bol rahe the fast 
move karo, aur kuch log bol rahe the ki assumptions pe aur confidence chahiye. 

Mujhe apni baat bahut clearly aur balanced tareeke se rakhni thi. Maine yeh nahi bola ki deal 
kharab hai. Maine yeh bola: 

Current model optimistic execution assumptions pe returns overestimate kar raha hai​
 Deal kaam kar sakti hai, lekin sirf certain execution conditions ke under​
 Aur commit karne se pehle hume downside risk clearly samajhna zaroori hai 

Clarity ke liye maine teen scenarios present kiye: 

Base case — original model​
 Adjusted case — mere revised assumptions​
 Downside scenario — delayed execution aur softer rent growth ke saath 

Isse conversation ka pura direction change ho gaya—from “kya yeh deal karein ya nahi?”​
 toh “is deal ke successful hone ke liye kaunsi conditions sach honi chahiye?” 

Wahi actual turning point tha. 

Finally leadership ne decide kiya ki deal ke saath aage badhenge, lekin revised expectations ke 
saath aur execution metrics pe tighter monitoring ke saath. Humne internal targets bhi adjust 
kiye—especially renovation timelines aur rent ramp-up ke liye. 

Kuch mahine baad, property ne original aggressive projections hit nahi kiye—lekin woh almost 
mere adjusted scenario ke kaafi close perform ki. Kyunki expectations pehle hi reset kar diye 
gaye the, isko failure nahi maana gaya—balki ek controlled outcome maana gaya. 



Agar main honestly reflect karun, toh sabse difficult part modeling nahi tha. Woh tha: 

Perfect data ke bina decision lena​
 Stakeholders ko offend kiye bina unke assumptions challenge karna​
 Aur pressure mein speed vs accuracy balance karna 

Aur sabse important—yeh bolne ki himmat rakhna: 

“Abhi ke data ke basis pe hum base case ko as-is trust nahi kar sakte.” 

 


