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FOUNDER'S NOTE

A note before
you begin

| didn't come to real estate from real estate.

For years, my job was mobilizing people for missions — helping families
move across the world, fund the work, and build something that would
outlast them. It taught me to think about money the way few investors
do: as fuel for a life that means something, not as a scoreboard. When |
started buying property, | expected to leave that lens behind. Instead, it
turned out to be the whole edge.

Because here's what | noticed. Most people who buy a short-term
rental never buy a second one. They get one good property, they pour
themselves into it, and then they stop — not because they ran out of
money, but because they ran out of themselves. The property became

a second job. And a second job doesn't scale.

The owners who keep growing aren't smarter or richer. They made one
quiet shift the others never did: they stopped seeing themselves as a
person with a rental, and started running a business. That sounds like a
small thing. It changes everything. It changes what you buy, how you
price, who answers the 11 p.m. message about the hot tub, and — this
is the part most people miss — whether a bank will hand you the
money to do it again.



This book is about that shift, and the handful of moves that follow from
it. It's not theory. Every chapter is something I've either done across
our own portfolio or watched work for the owners we partner with.
Some of it will push back on what you've heard — starting with the next
few pages, where I'm going to tell you the "Airbnb bust" everyone
keeps predicting isn't happening to the people who built the right thing.

If you've got one property and a quiet sense that there should be a way
to do this without it eating your life, you're holding the right book. Let's

go build something that outlasts you.

® Brendan

O1os Founder, Oikos Property Ventures



CHAPTER ONE

Why Airbnb
still works

Every year, someone announces the death of
short-term rentals. The actual numbers tell a
very different story.
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CHAPTER ONE - WHY AIRBNB STILL WORKS

Every year for the last five, someone has announced the death of short-term
rentals. "Airbnbust." "The bubble's popping." "The market's saturated." If you
own a property, you've felt it — that little knot of doubt that says maybe you

got in right before the music stopped, and the last thing you should do is buy

another one.

Here's the truth the headlines keep missing: the short-term rental market isn't
collapsing. It's maturing. And maturing markets are dangerous only if you're
running the kind of property a mature market punishes.

Look at the actual numbers. Short-term rental demand isn't falling — it grew
about 6% in 2025, while traditional hotel demand contracted. Short-term
rentals now capture roughly 14% of all lodging demand, and they're still taking
share from hotels every year. Airbnb alone carries more than 9 million active
listings, over 5 million hosts, and has hosted more than 2 billion guest arrivals.
That is not a platform in retreat.

DEMAND ISN'T THE PROBLEM

+6%
~14%
of all U.S. lodging demand is
now short-term rental — and still
_0.3% climbing.
STR demand Hotel demand

2025 2025



CHAPTER ONE - WHY AIRBNB STILL WORKS

So where does the "bust" feeling come from? Supply. In 2021 and 2022,
listings exploded — new properties hit the market at rates above 20% a year.
Everybody and their brother bought a condo and slapped it on Airbnb. When
supply grows faster than demand, the average property's occupancy and
nightly rate get squeezed, and the people who bought a generic house
expecting easy money suddenly found themselves in a knife fight. That is the
story behind the scary headlines. It was never a demand problem. It was a
me-too supply problem.

THE FLOOD RECEDED
New short-term-rental listings, annual growth

20% 1 The amateur wave

10%
Normal - ~4-5%
0%

2021 2022 2023 2024 2025 2026

The bust was a supply spike that's now over — not a demand collapse. New listings are
back to roughly the pace of new household formation.

And it's already correcting. New listings are now growing around 4-5% a year
— roughly in line with new household formation and second-home demand.
That's not a crash. That's an industry finally behaving like a grown-up. The
frenzy washed out the tourists, and what's left is a market that rewards

operators and ignores dabblers.



CHAPTER ONE - WHY AIRBNB STILL WORKS

The clearest tell is in how revenue is growing now. For 2026, the data shows
revenue per available rental (RevPAR) ticking up — but driven almost entirely
by nightly rate, not by occupancy. In plain terms: the market is no longer
paying you just for having a listing. It's paying you for running a good one.
Pricing power and positioning beat volume now. Well-designed, professionally
managed homes can still grow revenue in this market. Poorly priced,
undifferentiated ones will struggle. The gap between the two is widening —
and that's the single most important thing to understand about where this is
headed.

This is why, after years of caution, the analysts who track this market for a
living are calling 2026 the best year to invest in short-term rentals since 2021.
Home prices have cooled. Revenue has steadied. Travel spending is resilient.
And the flood of amateur supply has slowed to a trickle. For the owner who's
built — or is willing to build — a genuinely good property and run it like a
business, the conditions haven't been this favorable in years. So no, you
didn't miss it. The opposite is true.

THE MYTH THAT COSTS OWNERS THE MOST

Believing "the market is saturated, so | should sit tight." Saturation is real
— but only at the bottom, where the generic listings pile up. At the top,
where differentiated, well-run properties live, there's more room than
there's been in years. Don't confuse a crowded lobby with a full house.




CHAPTER TWO

Stop being a host.
Start running
a business.

The exhaustion most owners feel isn't a limit.
It's a sign they're playing the wrong role.
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CHAPTER TWO - STOP BEING A HOST

There's a moment that comes for almost every short-term rental owner,
usually somewhere in the second year. The property is doing well. The
reviews are good. And yet the thought of buying another one makes you tired
before you've even started.

That exhaustion isn't a sign you've hit your limit. It's a sign you're operating in
the wrong role.

Most owners, without ever deciding to, become the host. The host is the
person who is the business. The host answers the messages, meets the
cleaners, watches the calendar, and absorbs every problem personally. The
host is indispensable — which is exactly the problem. A business that
depends on one irreplaceable person can't grow past what that person can
carry. You don't have a portfolio. You have a job you bought.

The owners who grow make a different decision. They stop being the host
and start being the operator of a business that happens to own short-term
rentals. It's not a mindset slogan. It's a structural change in how four things
work — and those four things are the rest of this book.



CHAPTER TWO - STOP BEING A HOST

You think in a portfolio, not a property.

A host asks, "Is this one doing okay?" A business owner asks a better
question: "What's the next move that improves the whole?" That reframing
is what lets you treat one strong property as the engine for the next —its
equity, its cash flow, its track record all become tools. A single great rental
is a nice asset. A portfolio is a machine that builds itself.

You run real financials.

Ask a host how their rental is doing and they'll tell you whether the rent
covered the mortgage. Ask a business owner and they'll show you a P&L.
You can't make a confident decision about door number two until you can
see, clearly, what door number one earns and what it costs to run. You
cannot scale what you can't see. (Chapter 3.)

You own your demand.

A host rents a house on someone else's platform and hopes the algorithm is
kind. A business owns its demand — a brand guests remember, direct
bookings that don't pay a platform's cut, a review engine that compounds.
You'll always use the big channels; you just stop being owned by them.
(Chapter 5.)



CHAPTER TWO - STOP BEING A HOST

You become bankable.

This is the one almost nobody talks about, and it's the one that decides how
fast you grow. A host saves up for the next down payment. A business gets
funded for it. Structure the operation like a real company and you stop
being limited by the cash in your account and start being limited only by the
quality of deals you can find. (Chapter 6.)

THE FORMULA - WHY ONE SCALES AND ONE DOESN'T

HOST growth is capped by your hours + your savings

THE BRIDGE BETWEEN THEM

Portfolio thinking Real financials Owned demand Bankability

growth is capped only by the deals you can find




CHAPTER TWO - STOP BEING A HOST

None of these four require you to be wealthy, or to quit your day job, or to
become a different kind of person. They require you to step out of one role

and into another — to stop being the thing the business can't run without.

Here's the part that should make you exhale: stepping out of the host role
doesn't mean doing more. The best business owners don't do their own
operating at all — they have an operator they trust running it at a level they
couldn't match alone, while they spend their energy on the work that actually
grows a portfolio.

That's what a great co-host really is: not someone who takes chores off your
plate, but a strategic operating partner — your edge as you grow. We'll come
back to exactly where that fits in Chapter 7. But the operating isn't the place to
start. The place to start is the decision — to stop being a host.

THE TRAP THAT STALLS MOST OWNERS

Becoming so good at running one property that you never build the
business that could run several. Indispensable is not the same as
successful.




CHAPTER THREE

Run a real
P&L

What did your property actually earn last year?
Five numbers separate a host from a business
owner.

% FROM ONE DOOR TO MANY



CHAPTER THREE - RUN A REAL P&L

Let me ask the question that separates hosts from business owners: what did
your property actually earn last year? Most owners can't answer it cleanly.
They know roughly what hit the bank account. But ask for the net operating
income, the real cost to run the place, the cash-on-cash return — and it gets
fuzzy. That fuzziness is expensive, because every growth decision you'll

make depends on numbers you don't currently have.

A business runs a profit-and-loss statement. It's not complicated, and you
don't need an accounting degree. You need five numbers you can look at any
month and trust.

1 Revenue. Everything the property brings in — nightly rate times nights
booked, plus cleaning fees and add-ons. This is the easy one, and it's also
where people stop. Revenue is not income. A property can have great
revenue and lose money.

2 = Operating expenses. Everything it costs to run, booked or not: cleaning,
supplies, utilities, internet, software, insurance, repairs, management,
platform fees, property taxes. Most owners dramatically underestimate this
because they only count the bills they remember. Track every dollar for one
full year and the real figure is almost always higher than the guess.



CHAPTER THREE - RUN A REAL P&L

e Net Operating Income (NOI). Revenue minus operating expenses,
before your mortgage. The single most important number in your
business — what the property earns as an asset, what a bank looks
at, what a buyer would pay for. If you learn one line on this page, learn
this one.

4 Cash flow. NOI minus your debt service (mortgage principal and interest).
This is what actually lands in your pocket. A property can have healthy NOI
and thin cash flow if it's heavily financed — that's not necessarily bad, but
you need to see it.

5 = Cash-on-cash return. Your annual cash flow divided by the actual cash
you put in (down payment, closing, furnishing, setup). The number that tells
you whether your money is working hard or sitting lazy — and lets you
compare another rental against anything else you could do with that cash.

— Our free ROI & Cap-Rate and Occupancy / ADR Breakeven calculators run this
math in about two minutes — part of the free Oikos Host Tools (Addendum D).
Run them on the property you already own tonight.



CHAPTER THREE - RUN A REAL P&L

Here's why this matters for growth specifically. The moment you can produce
a clean P&L, three doors open at once. You can tell which of your properties is
your strongest engine. You can show a lender real financials instead of a
shrug (Chapter 6 lives or dies on this). And you can underwrite the next

property against a real baseline instead of a hopeful guess (Chapter 4).

You don't have to build this yourself in a spreadsheet at midnight. The point
isn't the tool — it's that the numbers exist, they're current, and you trust them.
Owners with a strong operating partner get this view by default — clean,
current, per property — which is one of the quieter reasons it's easier to grow
with a real operator behind you than from a shoebox of receipts.

THE MISTAKE THAT HIDES FOR YEARS

Confusing "money showed up in my account" with "the property is
profitable." Cash in the bank can be funded by appreciation, by deferred
maintenance you haven't paid for yet, or by underpricing your own time.
A real P&L tells you the truth before the truth tells you.




CHAPTER FOUR - WHAT TO BUY NEXT

Super properties,
not another house

The market now pays for differentiation, not for
existence. Buy something the market can't
squeeze.
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CHAPTER FOUR - SUPER PROPERTIES

If Chapter 1 was the permission to grow, this is the strategy for it —and it's
the chapter where I'm going to disagree with most of the advice you've heard.

The standard playbook says: buy another single-family home in a decent
market, furnish it nicely, list it, repeat. Ten years ago that worked because
almost anything worked. That era is over. The market now pays for
differentiation, not for existence. A nice three-bedroom in a market full of nice
three-bedrooms is the exact profile getting squeezed. You'd be buying into
the saturated bottom of the market and calling it growth.

The owners pulling ahead are buying something else entirely. Call them super
properties — homes that aren't competing on "a clean place to sleep" but on
an experience worth traveling for. There are three flavors, and they overlap.

EXPERIENTIAL STAYS

The treehouse. The A-frame on the ridge. The restored barn. The dome
under dark skies. These properties don't sell square footage; they sell a
story the guest can't get at home and can't get from a chain. Guests will
drive past a hundred ordinary houses and pay a premium for the one that's
an event.



CHAPTER FOUR - SUPER PROPERTIES

GLAMPING & UNIQUE-STRUCTURE STAYS

One of the most overlooked categories in real estate — and where some of the
best numbers in our own portfolio come from. A well-placed glamping site can
be built for a fraction of a traditional purchase, monetizes land that would
otherwise sit idle, and faces almost none of the generic-listing competition
because there is no generic version of it. The barrier that scares off the
dabblers is exactly what protects your margin.

LUXURY & DESIGN-FORWARD STAYS

At the top end, guests aren't price-shopping — they're status-and-experience
shopping. A genuinely beautiful, thoughtfully designed property commands
nightly rates that make the math work on fewer bookings, attracts guests who
treat the place better, and is far more resilient when the market softens
because it's not in the race to the bottom.

What these have in common is a moat. A single-family rental competes with
every other single-family rental in town on price and date availability. A super
property competes with almost nothing, because there's nothing else like it.
That moat is what protects your rate, your occupancy, and your sleep.



CHAPTER FOUR - SUPER PROPERTIES

This, not that

The same money, two completely different positions in the market.

A SUPER PROPERTY

The crowded bottom Experiential - glamping -
luxury

Competes with every other
house on price + dates v Competes with almost

nothing
Surrounded by comparables

Its own category — few

A race to the bottom on rate comps

The exact profile a mature
market squeezes

Pricing power

Resilient when the market
softens

Buying basic puts you at the bottom by default.



CHAPTER FOUR - SUPER PROPERTIES

THE MARKET PYRAMID

Differentiated properties
clear air - pricing power

Generic listings
. ° ° crowded - saturated

Generic listings stack up at the saturated bottom. Differentiated properties sit up top,
where the air is clear.

I'll be straight about the trade-off: these properties usually ask more of you up
front — more vision, sometimes more buildout, more care in design and
operations. That's the cost of the moat, and it's the reason most owners won't
do it. The barrier that makes it harder is the same barrier that makes it

valuable.

FROM ONE DOOR TO MANY 21



CHAPTER FOUR - SUPER PROPERTIES

Across our own portfolio, the pattern has held.

$127 - $200+  55%-
nightly rate on one 4.97*

managed cabin, in about

occupancy and rating
two years

on a glamping site, on
land that would sit idle

~17%

cash-on-cash on a
barn conversion we're
underwriting,
conservatively

Figures are directional, drawn from real properties in our portfolio; every deal is different, and yours

will be too.

So when you ask "what should | buy next?", don't ask "what's another safe

rental?" Ask: what could | own that no one else in this market can offer?

That's the question a business owner asks. The answer is your next door.

THE MOST EXPENSIVE COMFORTABLE MISTAKE

as safe.

Buying "one more normal house" because it's familiar and easy to
underwrite. Easy to underwrite often means easy for everyone else to buy
too — which is precisely why it competes on price. Boring is not the same



CHAPTER FIVE - MARKETING

Own your
demand

A real business owns its demand — it doesn't
just rent access to a crowd it doesn't control.
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CHAPTER FIVE - OWN YOUR DEMAND

Here's a question most owners have never asked themselves: if Airbnb
changed its algorithm tomorrow and your listing dropped three pages down,
what would happen to your bookings?

For most owners, the honest answer is: a catastrophe they'd be powerless to
fix. That's not a business. That's a tenant on someone else's land. A real
business owns its demand — it doesn't just rent access to a crowd it doesn't
control.

This is the facet owners skip most often, because the platforms are so good
at making you feel like marketing is handled. It isn't handled. It's rented. And
the rent goes up. Owning your demand rests on three pillars.

A brand guests remember.

Not a logo — a name and a feeling. When your property has an identity,
guests remember where they stayed, they tell friends the name, and they
come back directly. "We stayed at that incredible barn place" is worth more
than any number of anonymous five-star reviews on a listing no one
remembers booking. A brand is the difference between a guest who rented
a house and a guest who visited your place.



CHAPTER FIVE - OWN YOUR DEMAND

Direct bookings.

Every booking through a platform pays a toll — a cut off the top, every time,
forever. A direct booking — through your own simple website, your email
list, your social following — keeps that money and, more importantly, keeps
the relationship. You own the guest's email. You can bring them back next
year without paying to reach them again. You don't need to replace the
platforms; you need to stop being only on them. Even shifting a modest
share of bookings direct can meaningfully lift the bottom line of an entire
portfolio.

A review and repeat engine.

Reviews are the compounding interest of this business. A property with a
deep, recent, glowing review history wins the booking before a guest has
read a word of your description. Systematize it — a genuinely great stay,
the right nudge at the right moment, a reason to come back — and your
reputation starts doing your marketing for you. The best properties don't
chase bookings; they accumulate a gravity that pulls bookings in.



CHAPTER FIVE - OWN YOUR DEMAND

Here's the strategic point that ties this chapter to the last one: a super
property and a real brand reinforce each other. A distinctive, experiential
property is inherently more marketable — it's photogenic, it's story-shaped,
it's the thing people post and tag. Generic listings have nothing to market
with. When you buy differentiated and then build demand you own, you're not

running two strategies. You're running one, twice as hard.

You don't have to become a marketer to get this. You have to decide that
demand is an asset you build and own, not a faucet you rent — and then make
sure someone is building it.

"You wouldn't build a house on rented land. Don't
build a business there either."

THE QUIET RISK ALMOST EVERYONE CARRIES

A business whose entire demand lives on a platform you don't control
and can't influence. A good operating partner builds the brand, the
direct-booking path, and the review engine in the background — so
demand compounds while you focus on the next acquisition.




CHAPTER SIX - BANKABILITY

Become
fundable

A host saves up for the next down payment. A
business gets funded for it. This is the chapter
that decides how fast everything else happens.
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CHAPTER SIX - BANKABILITY

Two owners can have identical properties, identical returns, identical
ambitions — and one grows three times faster than the other. The difference
usually isn't the real estate. It's that one of them is fundable and the other
isn't. Bankability is the engine that turns a good portfolio into a growing one.

"Bankable" just means this: when you sit across from a lender, you look like a
business they want to lend to, not a hobbyist they have to puzzle over. That
look is built on purpose, from a few deliberate pieces.

STRUCTURE

Holding properties in the right legal entity — typically an LLC, often one per
property or a clean parent structure — does two things. It protects you, and
it signals that you're running a business, not a side project. Lenders,
partners, and insurers all read structure as a proxy for seriousness. (Talk to
your own attorney and CPA on the specifics; the point is that structure is a
tool, not an afterthought.)



CHAPTER SIX - BANKABILITY

CLEAN BOOKS
This is where Chapter 3 pays off. The owner who hands over a clean, current P&L
per property is in a completely different conversation than the one digging
through a personal checking account. Clean financials don't just get you
approved — they get you better terms, because you've removed the lender's
uncertainty, and uncertainty is what they price for.

BUSINESS CREDIT & LENDER RELATIONSHIPS
A business builds its own credit profile and an actual relationship with a lender
who understands short-term rentals. The second loan is far easier than the first
when there's a banker who already knows your operation. Most owners treat
financing as a one-time transaction. Operators treat it as a relationship they invest
in.

THE RIGHT TOOLS
DSCR loans qualify the property on its own cash flow, not your personal income.
Refinancing pulls equity out of a property that's appreciated. HELOCs turn
dormant equity into ready capital. 1031 exchanges roll gains into the next
property while deferring the tax. You don't need all of them at once — you need
to know they exist, so capital stops being the thing that limits you.



CHAPTER SIX - BANKABILITY

Put these together and something shifts. The constraint on your growth stops
being "how much cash do | have saved" and becomes "how many genuinely
good deals can | find." That is a radically higher ceiling — and most owners
never discover it's there, because they never set the business up to be
fundable in the first place.

You don't have to master all of this alone, and you shouldn't try to wing the
legal and tax pieces — get real professionals on those. But you do have to
decide to be fundable, and then build the business that earns it.

"Capital follows credibility. Build the credibility,
and the capital comes looking for you."

THE CEILING OWNERS NEVER NOTICE THEY'VE SET

Financing every property out of personal savings. It feels responsible. It
quietly caps your growth at the speed you can set money aside — while
a fundable business across the street grows at the speed of opportunity.




CHAPTER SEVEN - SYSTEMS

Systems that
let you scale

The thing that breaks most growing portfolios
isn't strategy. It's operations. Build the machine
first.

% FROM ONE DOOR TO MANY



CHAPTER SEVEN - SYSTEMS THAT SCALE

Everything to this point has been strategy. This chapter is about the thing that
actually breaks most growing portfolios — not strategy, but operations. You
can have the perfect plan and still drown in the day-to-day.

Remember the host from Chapter 2 — the person who is the business? That
person hits a wall, and it's a predictable one. One property is manageable.
Two is busy. Three is a part-time job you didn't apply for. Four is where most
people quietly stop — not because the deals dried up, but because they
personally ran out of hours. The constraint was never capital or opportunity. It
was you. The way through is systems, in three layers.

Automation.

The repetitive, predictable work — guest messaging, pricing adjustments,
review requests, calendar syncing — can largely run itself with the right
tools. Dynamic pricing software adjusts your rates to demand without you
watching a calendar. Automated messaging handles the routine
touchpoints. This layer alone can take a property from "constant low-grade
attention" to "checks in on it weekly."



CHAPTER SEVEN - SYSTEMS THAT SCALE

Standardized operations.

Cleaning, restocking, maintenance, turnovers — the physical work of
hospitality — has to happen the same way every time, whether you're
paying attention or not. That means reliable cleaning teams, clear
checklists, maintenance caught early instead of discovered by an angry
guest. Standardized operations are what let a second property feel like a
copy of a working system instead of a brand-new problem to solve from
scratch.

A trusted operator.

At some point — earlier than most owners admit — the highest-value move
is to stop being your own operator and bring in one whose entire craft is
operating. The right operating partner doesn't just cover the guest
communication, the turnovers, the pricing, and the problems — they run
them better than a busy owner ever could alone, with the systems, the data,
and the reps that come from doing this at scale. A great co-host isn't a cost
that takes work off your plate; it's a strategic edge that makes every
property perform better and gives you back your scarcest resource.



CHAPTER SEVEN - SYSTEMS THAT SCALE

This is the quiet logic behind everything in this book. The reason an owner
with a strong operating partner grows faster isn't that they work harder —it's
that they've put the right person on the right job. You're the owner-investor,
setting direction and allocating capital toward the next opportunity; your
operator runs the asset at a level that makes it shine. The host tries to do both
jobs and maxes out. The business owner does the one only they can do —
vision, acquisition, capital — and trusts an operator with the rest.

Done right, your portfolio gets easier to manage as it grows, not harder —
because you're adding properties to a machine that already works, instead of
adding jobs to a person who's already full.

THE WALL ALMOST EVERY OWNER HITS

Trying to scale the properties without scaling the systems. Adding a
fourth door to a one-person operation doesn't multiply your income — it
multiplies your chaos. Build the machine first; then the doors are easy.




CHAPTER EIGHT

Your next
90 days

A book like this is worthless if it ends with
inspiration and no instructions. So let's get
concrete.
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CHAPTER EIGHT - YOUR NEXT 90 DAYS

You don't need to do everything in this book at once — trying to is its own way
of staying stuck. You need to take the next real step. Here's what that looks like.

DAYS 1-30
See your business clearly.

Build the real P&L for the property you already own (Chapter 3). Pull twelve months
of revenue and every expense, and calculate your NOI and cash-on-cash — our
free ROl & Cap-Rate calculator does it for you. You cannot plan a second door until
you can see the first one clearly. This step is non-negotiable.

@ DAYS 31-60

Decide your growth thesis.

With clear numbers in hand, decide what you're building toward (Chapters 4 and 6).
What kind of next property fits your market and your means — and how will you
fund it: equity, a DSCR loan, a 1031, a HELOC? You don't have to have it all solved.

You have to have a direction, so that when the right opportunity appears you
recognize it instead of hesitating.

@ DAYS 61-90

Build the machine and make the move.

Put the operating systems in place so your current property runs without
consuming you (Chapters 5 and 7) — you can't add a second door while the first
still owns your evenings. Then take the first concrete action toward the next
property: get pre-qualified, tour a site, run the numbers on a real listing.

Ninety days from a fuzzy "someday" to a clear, funded, systematized plan — not
because you became a different person, but because you stopped being a host
and started running a business.



ADDENDUM A - REFERENCE

Financing & banking strategies

Chapter 6 made the case that being fundable is what decides how fast you grow.
This addendum opens the toolbox. You won't use all of these at once — but the
moment you know they exist, capital stops being the thing that limits you. (Talk to
your own lender, attorney, and CPA on specifics; this is the map, not legal or

financial advice.)

RESIDENTIAL VS. COMMERCIAL LOANS
A residential loan is underwritten against you — your personal income, your DTI, your
credit. It gets the best rates on your first few properties, then hits a wall: lenders cap
how many financed properties you can hold. A commercial loan is underwritten
against the property and the business — it qualifies on the asset's income, not your
W-2, and doesn't care how many doors you already own. Rates are usually higher
and terms shorter, but this is the bridge from "a few rentals" to "a portfolio."

PORTFOLIO LOANS
A portfolio lender keeps the loan on their own books instead of selling it to Fannie
Mae or Freddie Mac — so they get to make their own rules. They can bundle several
properties under one loan, underwrite flexibly, and say yes to situations a conforming
lender can't. These are often community banks and credit unions, and they reward
exactly the lender relationship Chapter 6 told you to build.



ADDENDUM A - FINANCING STRATEGIES

DSCR LOANS - THE WORKHORSE

The Debt Service Coverage Ratio loan qualifies on the property's income
versus its debt — not on your personal income. A ratio above 1.0 means the
property covers its own loan. No tax returns, no W-2, no door cap; typically
held in an LLC, usually a slightly higher rate. For an investor who wants to keep
acquiring, this is often the single most important instrument available.

DSCR = NOI + Debt service (> 1.0 = covers itself)

CREATIVE ACQUISITION STRATEGIES

When the bank isn't the answer, there are others. Seller financing, where the seller
carries the note. Partnerships and joint ventures, where a capital partner funds the
deal and you bring the property and the operating expertise. HELOCs and cash-out
refinances that turn dormant equity into the next down payment. 1031 exchanges
that roll gains forward while deferring the tax. The BRRRR approach — buy, improve,
rent, refinance, repeat — adapted to short-term rentals. Creative does not mean
reckless: every one deserves a real professional in the room.



ADDENDUM A - FINANCING STRATEGIES

BUILDING & REFINANCING NON-CONFORMING REAL ESTATE

Here's the trap hiding inside Chapter 4's super-property thesis: the very features that
make a dome, an A-frame, a treehouse, or a barndominium differentiated also make it
harder to finance. Conventional lenders want comparable sales, and unique
structures have few comps. Don't let that scare you off — the friction is the moat. The
playbook:

— Use construction loans for ground-up unique builds.

— Lean on DSCR and commercial/asset-based lending, which value the income far
more than the comps.

— Find a portfolio lender or local bank willing to underwrite the story.

— Or build with cash or short-term capital, season it with real booking income, then
refinance out. With non-conforming property, the income is the comp.

THE FINANCING MISTAKE THAT CAPS GROWTH

Trying to fund an entire portfolio on the residential loans that got you
your first house. They're built for homeowners, not businesses.
Outgrowing them isn't a problem — it's the milestone that means you're
scaling.




ADDENDUM B - WORKSHEET

Our checklist toward scaling: choosing
where to grow

One liberating truth: there is cash flow to be found almost everywhere. The perfect
market is a myth, and chasing it is how people stay stuck at one door for years. So
don't start with the market. Start with your why, and reverse-engineer from the
vision.

D 1. Name your why. Cash flow that buys back your time? A legacy asset for
your kids? A place your family uses? Funding a mission? Freedom? Write it in
one sentence. Everything else reverse-engineers from this — including the
market.

O 2. Dream the property first. Picture the stay that lights you up — the ridge-top
glamping site, the lake cabin, the dome under dark skies. Your vision will narrow
the geography faster and truer than any spreadsheet.

D 3. Apply the personal-connection filter. Markets you love, know, can drive
to, or have people in are worth more than a "hotter" market full of strangers.
Proximity is an operational advantage, not a sentimental one.



ADDENDUM B - CHOOSING WHERE TO GROW

O 4. Qualify the market as viable, not perfect. You're checking that a market
clears a low bar: real demand drivers (nature, tourism, events, a college, a
hospital), short-term rentals that are legal and welcome, and a seasonality you
can live with. Most markets that pass are plenty good enough.

D 5. Reverse-engineer the number. From your why, decide what this property
needs to produce — then find a property in a viable market that hits it. This is
the opposite of "here's my max budget, what can | afford." Vision sets the
target; the budget serves the vision.

D 6. Decide, and move. The most expensive thing in real estate is the deal you
talked yourself out of while waiting for certainty. A good-enough decision acted
on beats a perfect decision deferred forever. Pick your lane and take the next
real step.

You don't need the best market. You need a clear why, a viable market, and
the courage to begin.

THE TRAP THAT STALLS MORE OWNERS THAN ANY OTHER

Analysis paralysis disguised as diligence. Endlessly comparing markets
feels responsible, but it's usually just fear wearing a spreadsheet. The
owners who win aren't the ones who found the perfect market. They're
the ones who started.




ADDENDUM C - WORKSHEET

Putting together your next acquisition

Vision picks the direction; this addendum builds the budget — the practical work
of turning "I'd like to grow" into a real, numbered plan for a specific property.

Gather your financial picture. How much can you actually put down — cash
plus equity you can responsibly tap (HELOC, cash-out refi)? Do you need to
borrow, or can you buy outright? And what's your true cash-to-close? The
number that surprises people is never the down payment; it's everything after
it.

Project the cash flow. Build it bottom-up and stay conservative. Use real
comps to estimate a realistic ADR and occupancy — not the listing site's rosy
guess. Revenue minus operating costs gives NOI; NOI minus debt service
gives cash flow; cash flow over cash invested gives your return. Run the
property at a conservative and an optimistic occupancy so you see the floor,
not just the dream.



ADDENDUM C - YOUR NEXT ACQUISITION

<l Budget the hidden costs nobody warns you about. This is where first-
time scalers get burned, because they budget the property and forget the

business.
Setup & design fees Furnishing & FF&E
Making the space genuinely good, not just Beds, sofas, dishware, linens, outdoor
furnished. gear, the hot tub.
Consumables & supplies The stuff you forget
Soap, paper goods, coffee, starter kits — A vacuum, a toolkit, fans, a ladder — the
the running restock. $40 things that add up.
The "second furnishing" Reserves
Things break, wear out, and walk off. What keeps a slow season from becoming
Budget to re-furnish. a crisis.

— Our Property Furnishing Checklist tool (Addendum D) exists specifically so you
don't discover these line items one painful purchase at a time.



ADDENDUM C - YOUR NEXT ACQUISITION

Decide your level of involvement. Be honest about your time and what you
want to do. Turnkey — a partner handles it all and you stay in the owner-investor
seat, the path that lets you keep your energy on the next property. Hybrid — you
keep the parts you enjoy and hand off the rest. Fully hands-on — real money
saved, real hours spent; count the hours honestly. Choosing on purpose beats
backing into "l guess I'm doing all of it" and burning out at door number three.

a Begin with the exit in mind. You don't have to know your exit to buy well, but
thinking about it now shapes how you buy: hold for cash flow and appreciation;
refinance and hold; sell and 1031 up; sell as a turnkey operating business (which
sells at a premium over an empty house — build it to be sellable); or keep it in the
family. Knowing roughly where you're headed tells you how hard to optimize for
cash flow versus appreciation versus sale-ability today.

THE BUDGET MISTAKE THAT AMBUSHES NEW SCALERS

Funding the purchase perfectly and forgetting the business. The down
payment is the part everyone plans for. The setup, the FF&E, the
consumables, and the reserves are what actually decide whether your
first year is calm or chaos.




ADDENDUM D - RESOURCES

The stack: tools & resources we use

START HERE — FREE OIKOS HOST TOOLS tooIs.oikospropertyventures.com

Built by us, no signup required. Open them on your phone while you read — they
map directly onto this book.

ROI & Cap-Rate - score a return Occupancy / ADR Breakeven

Cleaning-Fee Breakeven Co-Host Split Calculator

Property Furnishing Checklist Plain-English guides - costs, cap rate

You don't need every tool to grow — but you shouldn't build any of this from scratch
either. Start with the free ones; they're ours. The wider stack we actually use follows
on the next page.



ADDENDUM D - THE WIDER STACK

MARKET DATA & AirDNA and Strig — demand, comps, and realistic revenue
RESEARCH projections before you make an offer.

DYNAMIC PRICING PriceLabs — price to demand automatically instead of
guessing.
OPERATIONS / PMS Hospitable — the operating backbone: messaging, calendars,

multi-platform sync.

CLEANING & Breezeway — systematize turnovers and property care.
MAINTENANCE

DIRECT BOOKING StayFi — capture guest data and build the demand you own.

BANKING & BOOKKEEPING Baselane — short-term-rental-friendly banking and clean
books.

A note on the links: some third-party tools above are referral or affiliate links — we may earn a small
commission at no cost to you. We only list tools we genuinely use and recommend.

THE MOST IMPORTANT RESOURCE ISN'T A TOOL

It's a trusted operator. Everything above gets easier — and a few become
unnecessary — when you have a partner running the operation at a level
you couldn't alone, so your time goes to the work that actually grows a
portfolio. Which is exactly where this book has been pointing all along.
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THE INVITATION

Let's build it
together

Here's how | think about my job: I'm the operating edge that lets you
grow. The owners we partner with aren't handing off a chore —
they've put a trusted operator behind their portfolio so they can
spend their energy on the part that actually builds wealth: choosing
the next property, structuring the next deal, casting the vision. You
stay the owner. You just stop being the one who has to do
everything.

That's exactly the conversation we love to have — and there are two

easy ways to start.

OPTION ONE - NO CALL REQUIRED OPTION TWO - LET'S TALK

Get a head start Book a real strategy call

Answer five questions and we'll send Want to talk it through? We'll walk
back a quick read on your best next your numbers, your goals, and the
move — a plan you can act on. next concrete door — together.

Answer the five questions — [ Book a strategy call - j



https://oikospropertyventures.com/get-started

GET A HEAD START

The five questions

Answer these and we'll send back a short, personalized "best next
move." No call required to get the read.

0 Your why.

In one sentence, why do you want to grow? Cash flow that buys back your time - a
legacy for your family - a place you'll use - funding a mission - freedom.

Where you stand.
How many properties do you own today, and do you know what your best one
actually earns — NOI, cash-on-cash — or is that still fuzzy?

What excites you.
What kind of next property pulls at you — an experiential cabin, a glamping site, a
design-forward luxury stay, or a straightforward rental?

How you'd fund it.
Cash on hand, equity to tap, a loan (DSCR / HELOC), a partner — or not sure yet?

How involved you want to be.
Fully turnkey (we run it), hybrid, or hands-on?

Either way, you'll walk away with a clearer . .
. Answer the five questions —
next step than you have right now.



https://oikospropertyventures.com/get-started

@

OIKOS

Stop being a host.
Start building something
that outlasts you.

From one property and a quiet sense that there should be a
better way — to a real portfolio business.

oikospropertyventures.com



