FOR CFOS AND VPS OF FINANCE IN MULTI-RES AND REITS

Defense &
offense

Rent growth has stalled and expenses keep
climbing. Protecting margin matters as
much as growing it.

This is the playbook multi-res and REIT
finance teams are running right now, on
both sides of the P&L.
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01/ PLAYING DEFENSE

Protect what you
have.

Hold occupancy

Stabilize occupied units before forcing rate increases the market won't bear.

Control the controllables

Payroll, vendor contracts, utility recovery, and turn cost.

Manage concessions

Deliberate trade-offs on rent and terms, not reactive discounting.

Defense 1sn't cutting everywhere. It's knowing exactly which costs

you can move, and watching them building by building.
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02 / NOT EVERY COST IS A LEVER

Know which costs
you can actually
MOVE.

* |nsurance, property taxes, and debt service are set well outside the
property manager's control.

* Vendor contracts, utility recovery, turn cost, payroll, and leasing can all
be renegotiated or centralized portfolio-wide.

* Centralizing what's controllable, instead of negotiating it asset by asset,
is where the real savings show up.

The win isn't cutting costs everywhere. It's centralizing the ones

you can actually move.
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03 / THE VIEW FROM THE GROUND

"WeTe playing more
defense than offense!

!

Philip Morgan, CEO of Houston-based Morgan
Group, on how supply-heavy submarkets are
shaping leasing strategy this cycle.

Multifamily Executive, "2026 Multifamily Outlook: The Big Reset," Jan.
27,2026
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04 /| PLAYING OFFENSE

Grow without raising
rent.

® Ancillary revenue

Ancillary revenue is a new source of NOI growth when rent and opex are both
constrained.

72 Selective acquisitions

Targeted repositioning of distressed or undermanaged assets, not broad
expansion.

© Data and visibility

Asset-level clarity is what separates operators who hit pro forma from the ones
who miss it.

Rent growth is constrained.
Non-rent income isn't.
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05/ THE NOI EQUATION

Nort all iIncome
affects NOI the same
way.

Gross income, less vacancy and concessions,
less operating expenses. Now, one line matters
more than it used to: other income.

A dollar of ancillary income carries almost no incremental
cost. It converts closer to a dollar of NOI than a dollar of
rent does.

The highest-leverage dollars now come from the
move-in and move-out lifecycle: movers, storage,
utilities, internet, insurance, run consistently across
the portfolio, not handled differently at every property.
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06 /| PORTFOLIO PERFORMANCE STRATEGY

Portfolio reportng
gets you the numbers.
We help you explain
them.

A 200-building portfolio isn't one business. It's 200 businesses, each
with its own tenant mix, lease structure, and capital position. Defense
and offense both depend on seeing what's happening at every building.

The buildings Every asset's numbers, on its own terms, not averaged into the
portfolio.

The segments Ten portfolios of ten, or two hundred of one, whatever groupings your
investment profiles need.

The line items Where the variance actually started, traced back to the GL, not the roll-
up.

If your monthly GL review can't quickly tell you which buildings are

driving the numbers, that's the gap we close.
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