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Why This Paper Exists

Most property investment failure isn't caused by a bad market. It's caused by an
investor who never knew their own numbers, bought an asset that couldn't be sold
when it mattered, or took advice from someone whose incentives didn't match their
own.

This paper sets out the fundamentals we return to with every client: the metrics
that keep a portfolio safe, the framework for telling a genuine asset from a
speculative one, and the tax and policy settings shaping the market from 2026
onward. It is written as a starting point — the base layer of knowledge every
investor should hold before a single dollar is committed.

“You could have the biggest portfolio in the world — it's worth nothing
if you're carrying 100% debt against it.”

Part One — Know Your Numbers

Tracking the right numbers is what separates a managed strategy from driving
blind. The following are treated as non-negotiable.

Core Portfolio Metrics

Equity Position Net worth in the portfolio — more important than
gross portfolio value. A large portfolio carrying full
debt has no real equity behind it.

Annual Cash Flow Tracked with its tax implications, to profile risk and
determine whether the portfolio can absorb a life
change (e.g. a partner stopping work).

Debt to Income (DTI) Shows remaining borrowing capacity — the clearest
signal of whether there is genuine room to acquire
again.

Cash to Debt Ratio Ideal target: more than 10%. A buffer against a

liquidity squeeze if income or valuations move
against the investor.

Loan to Value (LVR) Tracks exposure to debt across the portfolio and flags
overexposure before it becomes a problem.

Total Debt vs Portfolio Value Value alone is a vanity metric. It only means
something read against total debt.
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Performance & Projection

— Capital growth and compounding rates — tracked since purchase, not since
last valuation, to see genuine long-term performance.

— CPIl-adjusted retirement projections — current holdings should be projected
forward to a realistic retirement “landing point,” adjusted for inflation so the
number reflects real purchasing power, not a nominal figure that overstates the
outcome. This baseline can then be stress-tested against hypothetical
acquisitions or different yield profiles.

— Live valuations — checked periodically as a pulse check, not obsessively —
enough to confirm the portfolio is still trending the right way.

Acquisition Numbers

— Gross and net yield — both required to understand true income potential
versus cash burn.

— Market indicators — population growth against long-term trend, vacancy
rates, lending data, and affordability indices.

— Total cost to acquire and hold — understood in full before a purchase is
committed to, not discovered afterward.

Part Two — Grading the Asset

Not all property is investment grade. The distinction between an asset that
compounds wealth and one that becomes a liability comes down to three things:
scarcity, resilience through a downturn, and genuine long-term growth potential.

Asset Grade Scarcity Liquidity in a Downturn
A-Grade Little to no future land Resilient — holds value, Renovation /
supply keeps demand extension
upside
B-Grade Moderate supply Slower to sell in a Some upside,
constraints downturn, but not stuck more market-
dependent
C-Grade Meaningful future Noticeably harder to move Limited —
supply off-market largely
speculative
D-Grade High existing/future Can become effectively None — pure
supply, no scarcity unsellable in a downturn oversupply
exposure
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The Replacement Cost Test

A simple test for identifying genuine value: can the asset be purchased for less than
it would cost to buy the land and build the same structure today? A townhouse
bought for $675,000 in a market where land-plus-build would run $750,000-
$800,000 represents instant equity and a materially more secure position than
paying full replacement value or a premium for something speculative.

Why Liquidity Matters More Than Investors Think

Lower-grade stock can sell perfectly well in a rising market — that's precisely what
makes it easy to be sold into. The real test is what happens when the cycle turns.
Perth in 2015 saw B-grade assets become difficult to move at all. More recently,
oversupplied apartment pockets in Melbourne's Docklands and Richmond, and parts
of Canberra, have shown the same pattern: plenty of buyers when the market is
hot, almost none when it isn't.

“It is better to own fewer A-grade assets that compound consistently
than a larger portfolio of B, C, or D-grade assets that become liabilities
the moment the cycle turns.”

Part Three — Where Investors Get Hurt

— Negligent or fragmented advice — advice from a party with an undisclosed
incentive, most commonly a push toward off-the-plan stock. The costliest version
of this is advice to move into an SMSF without a holistic team — planner,
accountant, and broker working in concert — which has, in real cases, put life
insurance, TPD, and income protection at risk when retail cover lapsed
unnoticed.

— Inefficient debt structuring — placing debt against the home rather than the
investment property. Because home loan interest isn't deductible and
investment loan interest generally is, this single structuring error can cost an
investor in the order of $12,000 a year in lost tax efficiency, indefinitely, until
corrected.

— Ignoring market cycles — buying at the wrong point in the cycle without
reference to data or timing. Long holding periods do not fix a poorly timed entry;
they just extend the period of underperformance.

— Failing to plan for life events — borrowing capacity maximised on
investment debt with no allowance for an upgrade to the family home or a
change in household income, leaving serviceability with no room to move when
the life event arrives.
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Part Four — The 2026 Tax & Policy Landscape

The 2026 federal budget materially changed the settings new investors are
operating under. These changes should be treated as the current baseline, not a
temporary disruption.

What Changed

— Negative gearing — now off the table for most established property, alongside
changes to the CGT discount.

— Established property disincentivised — the explicit policy intent is to reduce
investor competition for first-home buyers on existing stock, while carve-outs
preserve concessions for newly built properties to direct capital toward new
supply.

— SMSF residential borrowing banned — a ban on SMSFs borrowing to
purchase residential property, removing what had been considered a
comparatively conservative, lower-risk acquisition path for retirement-focused
investors.

Market Effect So Far

Investor participation has fallen sharply and auction clearance rates have dropped
to their lowest since the Covid lockdowns — averaging around 50% in Melbourne
and 40% in Sydney since the budget. Sentiment in established middle-ring suburbs
has been described as comparable to the initial Covid shock. Market outlooks
following the budget point to price declines in the order of 3% in Sydney and 4% in
Melbourne over 2026, even as other capital cities are still projected to see growth.

Owner-occupier and first-home-buyer demand has held up in affordable pockets of
Melbourne and Sydney, keeping freestanding houses competitive even as investor-
grade stock cools.

What This Means for New Investors

— Existing investors hold an advantage — reduced competition, and the
continued ability to negatively gear holdings acquired before the change.

— A rental supply risk is building — if investor withdrawal isn't offset by new
supply, established middle-ring rental stock may tighten further, with upward
pressure on rents.

— New-build carve-outs deserve genuine scrutiny — not automatic uptake. A
tax concession does not by itself make a new-build A-grade; the scarcity and
replacement-cost tests in Part Two still apply.
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Part Five — Beyond the Barbecue: A Data-Driven
Framework

Most property decisions are still made the way they've always been made — on
family opinion, media headlines, a recent sale down the street, or a story about
what worked for someone else. This is “barbecue investing”: advice built on
anecdote rather than structured evidence.

Data-driven investing isn't about finding a suburb an algorithm ranked highly. It's
about reading how people, businesses, governments, developers, tenants and
lenders are actually behaving, and asking whether that behaviour is likely to
produce future demand, scarcity, and price pressure. The goal is not certainty — it's
a better probability of a sound decision.

No Single Metric Can Select a Market

“The vacancy rate is low, so it must be a good investment” is the most common
research error there is. Every metric has limitations in isolation — a low vacancy
rate can coexist with weak household incomes; strong population growth can be
swamped by excessive new construction; an infrastructure announcement can
already be priced in. A genuinely strong market needs several forces operating
together: people who want to live there, sufficient income or borrowing capacity to
compete, constrained available and future housing, a local economy that can
sustain employment, and a purchase price that holds up against comparable
alternatives.

Leading Indicators vs. Lagging Indicators

Median price growth is a lagging indicator — by the time it's published, the
behaviour that produced it happened months earlier. Leading indicators move first:
listing volumes and days on market, rental vacancy and rent growth, finance
approvals, vendor discounting, and building approvals (which signal supply one to
three years out). Weight recent behavioural signals more heavily for momentum;
weight structural fundamentals more heavily for the long term.

The Hierarchy of Property Information

Each level below filters the one beneath it. A market that fails at a higher level can't
be rescued by strength at a lower one — and the suburb should fit the investor's
strategy, not the reverse.

— Level 1 — Investor strategy and structure: timeframe, retirement date,
income needs, borrowing capacity, deposit and buffers, tax position, risk
tolerance, and ownership structure. Structure is a Level 1 gating question, not a
tax afterthought — an SMSF LRBA property behaves differently from a personal-
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name property: equity generally can't be released to fund the next purchase, the
fund needs a higher cash buffer to service the loan through vacancies,
renovation strategies are constrained by the sole purpose test, and the eventual
pension-phase exit can be CGT-free. From 10 August 2026, new SMSF LRBA
borrowing for residential property is banned outright — existing residential
LRBAs are grandfathered, and commercial/business real property borrowing is
unaffected, but for any new client conversation this is now a threshold question,
checked before any SMSF strategy is discussed.

— Level 2 — Structural market fundamentals: population growth, household
formation, employment growth, income growth, economic diversification,
transport, education and health infrastructure, developable land, planning and
zoning, construction costs, migration, and climate/insurance exposure. These
matter more than any single month or quarter of data.

— Level 3 — Supply and demand conditions: listings, vendor discounting,
days on market, sales volumes, building approvals versus completions, vacancy
rates, rent growth, and the development pipeline. Current scarcity always has to
be checked against future supply already in train.

— Level 4 — Suburb and neighbourhood quality: school catchments,
employment access, transport, walkability, safety, flood/fire exposure, owner-
occupier demand, and dwelling-type preference. Two properties on the same
postcode can have materially different prospects.

— Level 5 — Property-specific fundamentals: floor plan, orientation, land
component, build quality, strata costs, comparable sales and rents, and resale
liquidity. A strong suburb cannot rescue a fundamentally poor property.

Know Your Data Sources — and Their Limits

CoreLogic/Cotality, PropTrack and Domain use different methodologies and can
report materially different growth figures for the same suburb in the same month.
Vacancy data from SQM Research, REIA and PropTrack draw on different listing
pools and definitions. Census data ages quickly, particularly in fast-changing areas.
As a working rule: never compare figures across providers as one series, check the
sample size behind any suburb statistic, prefer the trend within a single consistent
series, and treat any suburb figure built on fewer than roughly 30 annual sales as
indicative only.

Timing: Does the Market Still Have Room to Run?

Recent growth doesn't automatically mean the opportunity is over. The better
question isn't “has this market already grown?” — it's “do the forces that produced
the growth remain in place?” Momentum tends to hold where demand keeps rising,
listings stay restricted, incomes can support higher prices, and the market hasn't
become heavily investor-dependent. Momentum tends to weaken where listings are
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climbing, days on market are stretching, vendor discounts are widening, and
identical stock is being built at scale.

“The true risk is not simply purchasing after growth. It is purchasing a
poor asset, at an inflated price, with insufficient holding capacity and
no margin for error.”

Ten Myths Worth Naming Directly

— Property does not always double every ten years — performance depends on
entry price, cycle, supply and property-specific appeal.

— Personal preference is not investment merit — the question is whether future
buyers and tenants want it, not whether the investor would live there.

— Cheap property does not automatically have more room to grow — it may be
cheap for good reason.

— High yield can compensate for risk rather than signal value — assess it after
expenses, alongside growth fundamentals.

— Low vacancy describes rental pressure, not buyer capacity — it does not
guarantee capital growth.

— Infrastructure may already be priced in, delayed, or benefit a neighbouring
suburb more directly.

— New build vs. established — a genuine tax asymmetry now applies:
since 7:30pm on 12 May 2026 (Budget night), new-build residential retains full
negative gearing regardless of purchase date, while an established residential
purchase made after that time has its losses quarantined — usable against other
rental income and future capital gains, but not against salary. This sits
alongside, not in place of, the older arguments (developer premiums and
oversupply risk on new stock; land value and maintenance costs on established
stock).

— A good suburb does not make every property in it a good investment — main
roads, flood exposure, defective builds and oversupplied dwelling types exist
inside strong markets too.

— Data does not replace a physical inspection — the two are complementary, not
competing.

The Investor's Process

Before looking at properties, document a written brief: target price, cash buffer,
maximum holding cost, timeframe, growth vs. income objective, preferred
structure, and risk exclusions. This limits the risk of becoming emotionally attached
to an unsuitable property.
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The Three-Tier Gate

Indicators should never be averaged into a single score — a fatal flaw cannot be
offset by attractive statistics elsewhere. Apply the tiers in order.

—Tier 1 — Veto: uninsurable exposure, severe flood/fire/structural risk, a
material valuation shortfall, an oversupply of identical investor stock, or a price
materially above comparable evidence. Any one of these ends the assessment,
regardless of everything else.

—Tier 2 — Must-have: sustainable borrowing, adequate cash buffer, diversified
local employment, acceptable future supply, broad tenant/buyer appeal, and
suitable insurance. All must be satisfied before supporting evidence is even
considered.

—Tier 3 — Supporting: planned infrastructure, recent rent growth, short days
on market, falling stock. These strengthen a case that has already passed Tiers 1
and 2 — they can never rescue one that hasn't.

The Stress Test

Since the 12 May 2026 reforms removed the ability to offset an established-
property loss against salary, a tax refund can no longer be relied on to soften a
property that's genuinely expensive to hold — the stress test has to be run on the
pre-tax weekly cash-flow number. Four scenarios are worth quantifying specifically:

— Rates hold higher for longer than currently budgeted — not a single cash-rate
move.
— Rent stays flat for 12-18 months, not just to the next renewal.

— The property sits vacant for roughly eight weeks, not the two-week assumption
most back-of-envelope numbers use.

— A maintenance or capital works bill lands at double the initial quote.

If the property still holds together under all four conditions at once, it's likely
resilient. If it only works in the best case, that's the scenario least likely to occur.

The Tax-Neutral Test

Separate the merits of the asset from the value of its tax treatment. The test: would
this property still be purchased if its tax treatment changed tomorrow? If the honest
answer is no, that's a signal about the underlying asset — not about the tax code. A
property that fails this test should be checked against the Three-Tier Gate for a
veto- or must-have-level weakness before it's allowed to proceed on the strength of
its tax position alone.
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Part Six — The Five-Question Decision Framework

Every prospective purchase should be tested against all five questions. Strong
demand alone is not enough if supply can expand rapidly; a good location is not
enough if the investor cannot safely hold the debt.

— 1. Is demand likely to increase? Population, household formation,
employment, incomes, migration, amenity, accessibility.

— 2. Is supply likely to remain controlled? Existing listings, approvals,
construction activity, land availability, zoning, development feasibility.

— 3. Can buyers and tenants actually afford it? Local incomes, mortgage
repayments, rents, comparable suburbs, credit conditions.

— 4. Does the property match local demand? Dwelling type, bedrooms,
parking, land, layout, schools, transport, dominant household profile.

— 5. Can the investor safely hold it? Debt, cash flow, buffers, income security,
interest rate exposure, insurance, land tax, structure constraints, timeframe.

“The strongest investment decision is not the one supported by the
most data. It is the one supported by the most relevant data,
interpreted in the correct hierarchy, purchased at a commercially
sensible price, and held through a structure the investor can sustain.”
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Part Seven — Is Property Investing Still Worth It
After 20267?

For decades the standard playbook was simple: buy, accept the paper loss, claim it
against income, wait for growth, sell using the CGT discount. That formula relied on
one thing being true — that a tax refund could carry a mediocre asset. The 2026
reforms don't end property investing. They end the lazy version of it.

“Tax doesn't create a good outcome. It improves one that was already
going to work.”

The correction worth making early with any client: “negative gearing is dead” is a
headline, not a fact. What's actually changed is more specific — and the dates
matter as much as the mechanics.

The Dates That Actually Matter

Negative gearing cutoff 12 May 2026, 7:30pm AEST. Properties acquired after
this point fall under the new treatment — but the
quarantine itself doesn't start biting until 1 July 2027.
A post-Budget established purchase still gears
normally through 2026-27.

Quarantine start 1 July 2027. From this date, losses on established
property can only offset residential rental income or
capital gains — not broader taxable income. Losses
aren't lost: they carry forward indefinitely and can
still be applied against the eventual sale.

New-build exemption New residential builds keep full negative gearing
against all income, not just residential income — a
more generous carve-out than most coverage
captured.

CGT discount changes From 1 July 2027, established property moves from
the flat 50% discount to annual cost-base indexation,
taxed only on growth above inflation, with a 30%
minimum tax as a floor.

New-dwelling CGT treatment New residential dwellings keep the 50% discount by
default — it's the standard treatment, not an election.
Indexation is technically an opt-out, and once made,
it can't be reversed.

Trust taxation Proposed from 1 July 2028. Not yet legislated.
Trustees would pay 30% at the trust level before
distribution (closer to 32% once the Medicare levy
interacts); credits to non-corporate beneficiaries are
non-refundable. Genuine testamentary trusts were
carved out on 18 June 2026. Treat as an open
question, not a locked-in cost.
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SMSF LRBA ban Residential LRBA borrowing removed from 10 August
2026; commercial LRBA is unaffected. Contracts
exchanged before the cutoff are grandfathered even
if settlement falls later — provided the holding/bare
trust structure is correctly in place beforehand, not
just a signed contract.

Grandfathering scope Unlimited, and sits at contract date. There's no cap
on how many pre-Budget properties one investor can
carry through under the old rules — despite some
coverage suggesting otherwise.

Several of these mechanics — particularly the new-dwelling definition that
determines eligibility for the discount and the negative-gearing exemption — are
set by a ministerial legislative instrument that hasn't yet been published. Treat the
eligibility line as unconfirmed until it lands, and revisit the trust measure
specifically, since it isn't yet law.

Established vs. New: A Genuinely Different Decision Now

This used to come down to taste. Under the new rules it's more consequential,
because the CGT path genuinely diverges by asset class, not just at the margins.

— For established property sold after 1 July 2027 — the 50% discount is
gone, replaced by indexation plus the 30% minimum tax floor. Buy before that
date and sell after, and the gain is split: the pre-2027 portion taxed under the
old rules including the discount, the post-2027 portion under the new indexed
method. That's materially more complex than “hold 12 months, halve the gain,”
and it compounds every year held.

— For an eligible new dwelling — none of that applies by default. Full 50%
discount, outside both the indexed system and the minimum tax — the pre-
reform outcome, intact, for one asset class. The trade-off: “eligible” isn't a
settled definition yet, so a new-build purchase made purely on the strength of
this treatment is, for now, a bet on where that line ends up being drawn.

New builds bring genuine advantages beyond the tax position — stronger
depreciation schedules, lower near-term maintenance, more predictable holding
costs. That doesn't make established property the wrong call; strong stock in the
right location can still outperform a new build in the wrong one. Both still have to
clear the same fundamentals — don't buy old because it's old, or new because it's
new.

Structure Deserves the Same Scrutiny

Worth raising directly, because it corrects a common assumption: on the numbers,
an individual holding a long-term growth asset generally comes out ahead of a
company holding the same asset. A company pays 30% on the full nominal gain
with no discount and no indexation, then faces further tax extracting proceeds to a

PROPERTY SCORECARD - 12



PROPERTY FUNDAMENTALS FOR 2027 & BEYOND

shareholder. A company earns its place where profits are retained and reinvested in
a business — not automatically as the vehicle for a negatively geared growth
purchase.

If a trust is in the picture, has a distribution to a corporate beneficiary been
modelled against the proposed rules — and is it clear the measure isn't law yet, so
today's structure doesn't need unwinding on the strength of a consultation paper
alone?

Cash Flow Carries More Weight Now

The biggest behavioural shift: investors can no longer lean on the tax refund to
soften a property that's genuinely expensive to hold. Model the pre-tax weekly
number, not the after-tax one — and stress-test it the way Part Five sets out: rates
higher for longer, rent flat for 18 months, an eight-week vacancy, a maintenance bill
at double the quote. A property that only works in the best case is showing you the
scenario least likely to occur.

Who the Reforms Sharpen the Risk For

— Investors who buy primarily for the tax deduction rather than the asset.
— Investors who treat rental yield as an afterthought.

— Investors holding little to no cash buffer.

— Investors assuming capital growth alone will cover any shortfall.

— Investors still running assumptions from five years ago, before this package
existed.

Who the Reforms Favour

— Investors who buy quality assets first and treat tax treatment as the modifier,
not the thesis.

—Investors planning a genuine long-term hold, not a flip.

— Investors who know their cash flow to the dollar, not the rough estimate.

— Investors who stress-test more than one scenario before signing.

— Investors who bring in the right professional advice at the right point — before
contract, not after settlement.

“The old question was: can | negatively gear this property? The better
question now is: does this still make sense after tax, after interest
rates, after holding costs, and after the exit rules as they now stand?”
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Closing Note

None of the above replaces a strategy built around your specific position — your
equity, your serviceability, your timeline to retirement, and the composition of your
existing portfolio. It's the shared vocabulary and the non-negotiable checks we start
every engagement with.

This paper reflects the market and policy settings current as at the time of writing.
Tax and lending policy continue to move; figures and settings should be verified
before being relied upon for a specific transaction.

This document is general education material and does not constitute personal financial, tax, or legal advice.
Property Scorecard recommends independent financial and legal advice specific to your circumstances
before acting on any information contained in this paper.

www.propertyscorecard.com.au
info@propertyscorecard.com.au
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About PROPERTY SCORECARD

This guide was prepared by PROPERTY SCORECARD. Here is what we do, and the one rule
the whole business is built around.

THE ONE LINE

We make our money from the report, not the transaction. We are paid the
same whether the verdict on a property is proceed or avoid, and that
indifference to the outcome is the entire product.

What we do

PROPERTY SCORECARD exists to take the conflict of interest out of property due diligence. We are
independent of any sales channel. No agent, developer, or commission sits behind our verdict, so
we have nothing to protect except being right. We turn scattered, hard-to-reach data into a single
defensible call on a specific property: whether the price is supported, whether the fundamentals
stack up, and what risks a buyer cannot easily see for themselves.

The three voices in a purchase

When someone buys a property they hear three voices, and it is worth being honest about whose
side each one is on.

The selling agent acts for the vendor. The legal duty, the commission, and the next listing all point
the same way: a sale, at the top of what the buyer will pay. The information the agent holds is
usually genuine, but it reaches the buyer selectively. What helps the sale gets told. What does not
gets left out, and silence is not a lie, so the buyer never learns what was withheld.

The buyer's own research is the most compromised voice of all. By the time most people are
researching a property, they have already decided they want it. The research stops being a test and
becomes a search for permission. Supporting data gets noticed; contradicting data gets explained
away.

PROPERTY SCORECARD is the only voice in the room with no stake in whether the buyer proceeds.
We have never seen the kitchen, so we cannot fall for the property. We can test the case instead of
defending it.

What you are actually buying

Put plainly, you are paying for someone to try to talk you out of it: rigorously, with evidence, and
with no reason to flinch. Every other voice has a reason to keep the deal alive. We are built to find
the reason a purchase should not proceed and to state that reason even when it is unwelcome. If
the property survives the test, you proceed with earned confidence rather than borrowed
enthusiasm. If it does not, you have avoided the most expensive mistake in the process.

The second thing you get is calibration. We are the repeat player on your side. We have read the
comparable sales the agent did not volunteer, we know what a normal vendor discount looks like in
that market, and we apply the same institutional method to a single purchase that you will make
only a few times in your life.



How the call is made

A verdict is only worth trusting if the method behind it is sound. Five disciplines hold ours together.

« Evidence is graded, not pooled. A verified sale outranks an unverified one, and an
automated estimate is only ever a cross-check, never the anchor.

« Verdicts are capped, not averaged. A weak reading on any one measure caps the result. A
fail is never blended up into a pass on the strength of a good growth story.

» One report, one verdict. The same conclusion runs from the front page to the last, word for
word.

« Bias is surfaced, not buried. We ask what the data is hiding, and we keep the inconvenient
evidence in the report rather than quietly dropping it.

» Every claim is sourced, every inference flagged. Where something is inferred rather than
verified, we label it and state how to confirm it.

And we never fabricate or estimate silently. A polished but invented figure is worse than no figure,
because it buys false confidence. Where there is a gap, we flag it rather than fill it.

The cost of getting it wrong

A full report is a small fraction of one per cent of a typical purchase price. A calibration error,
overpaying by a couple of per cent because agent pressure could not be weighed or because
optimism filled a data gap, runs to many multiples of that. Property is a low-frequency, high-
consequence, hard-to-reverse decision. That is exactly the kind of decision where an indifferent
second opinion is most worth having, and exactly the kind people most often make on emotion and
pressure.

Where we stop

We are deliberate about our lane, because staying in it is what keeps us independent. We render a
verdict on the property and the numbers. We do not give financial, tax, legal, or credit advice, and
we do not carry your full financial picture. Serviceability, ownership structure, tax position, and
portfolio fit sit with you and your licensed advisers. We sharpen the call. We do not replace your
judgment or your professionals, and we will never imply that we do.

Research first. Then invest.

Before you commit to a property, get an independent PROPERTY SCORECARD report: a read on the
price, the fundamentals, and the risks of a specific property, from the one voice with no stake in
whether you buy.




