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THE OPERATOR TEST - INSTRUMENT NO. 4

The stress
test card.

Three moves. Run them on any deck, in any market,

in front of any sponsor. Pretty math breaks fast.

1 The exit
Raise the exit cap rate 100bps above the deck.

The insurance
Current carrier quote, stressed a further 25-40%.

The grind
Flat rents, expenses +4%, vacancy one point worse.
Three years, all at once.

An operator has this page ready. A promoter has never

seen it.
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- cut on the marks -

fold printed side out



