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The NOI Leak
Audit

One page. About 20 minutes.
Have your last 12 months of statements, the rent roll, and the utility bills in front

of you.

Five levers raise net operating income on a small apartment building. In any given building two of them are usually carrying
the loss, and the expensive part is guessing which two. One question per lever. Tick the answer you can prove from your own
records.

LEVER THE QUESTION YOUR ANSWER

1 Revenue capture Are all lease-permitted fees billed consistently,
every month, on every unit? Late fees, pet rent,
parking, storage, utility recovery.

Yes, and I can show the ledger
Some months, some units
I do not know

2 Utilities Have water or sewer bills risen more than 15
percent in any three consecutive months over the
last 12? A rise that never reverses is a leak or a
billing error.

No, checked bill by bill
Yes, and it never came down
I have not compared them

3 Vendors When were your top five contracts last
competitively rebid? Landscaping, trash, cleaning,
elevator or boiler service, insurance.

Within the last two years
Three years or more
They auto-renew, I do not know

4 Turns What is your average time from move-out to
move-in, and who is tracking lease expirations 90
to 120 days out?

Under 30 days, tracked
30 to 60 days
Over 60, or nobody tracks it

5 Systems Do you receive a monthly rent roll, profit and loss
statement, and variance report, and do you read
them within the week?

All three, every month
Some of them, some months
Only when I ask

The rule: any question you cannot answer from your own records inside five minutes is already a finding. The missing
answer tells you which lever to open first. Two or more answers in the bottom row means the building has a gap worth
measuring before your next refinance or sale.

Size the gap
Run the free NOI Quick Check at
apartmentwealthnavigator.com/tools/noi-
check. Current NOI, the annual gap, and
what it costs in building value.

Work one lever at a time
Days 1 to 30 revenue capture and
utilities. Days 31 to 60 vendor
rebids. Days 61 to 90 turns and the
monthly reporting rhythm.

Get a read on your
building
The first call is free. Send the
address and your last 12 months of
statements to
shirani@enterprisere.com or book
at
apartmentwealthnavigator.com/get-
started.
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