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I. Executive Summary 

 

As a real estate acquisition analyst, my duty is to analyze multi-

family properties that are currently on the market. On average, I 

spend 4-5 hours to analyze each property in excel. I can use VBA 

to automate part of that process. It will not only help me save 

time, but also help me concentrate on analyzing the parts that re-

quire more intellectual focus.  

 

The first process that can be automated is retrieving data from the 

Internet. Using a few websites as the data sources, the macro can 

insert those demographics and economics data from those web-

sites by searching with the subject and comparable property ad-

dresses. The second process that can be automated is to insert 

photos of the subject and comparable properties into the Excel. 

The third process that can be automated is to perform a rent anal-

ysis base on the rent roll. The macro will populate a few graphs to 

look at rent trend and seasonality. 
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II. Background 

 

Real estate brokers will email my company when a property is on 

the market for sale. The real estate broker provide us with a offer-

ing memorandum that include the property description, financial 

analysis, and market overview. In additional to the offering memo-

randum, the broker will also provide a copy of the current rent roll, 

financial statements, and tax bills.  

 

My job is to digest all the information provided by the broker, per-

form an analysis, underwrite the property, and put the information 

into the pre-designed Excel template. By organizing the property 

information into a standardized format, the senior managers in my 

company can have readily available information on the property. 

The managers can then decide whether the property is suitable for 

our company. We can then move on to send employee to take a 

tour of the property, perform due diligent, and submit an offer on 

the property.  

 

The pre-designed Excel template that my company use is confi-

dential. However, these are the basic components in the template. 

First, a “Key Assumptions” tab that includes the project information, 

unit mix, financing option, and tax analysis. Second, a “Cash flow 

statement” that project the cash flow for the property in the next 7 

years. Third, an “Improvement Budget” for inputting the upgrade 

and renovation that my company is planning to do for the subject 

property. Forth, a “Rent Comparable” tab that include 5-7 proper-

ties that are located close to the subject property. The rent com-

parable is important because it tells us what kind of rent premium 

we can expected to charge after we upgrade the property after 

we acquired it.  
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Below are the major components of the Excel template that my 

company use. It included 1) Key Assumptions 2) Cash Flow Forecast 

3) Improvement Budget and 4) Comparable Properties  

1)  

2)  



5 

 

 4)  

3)  
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III. Implementation Document 

 

A. Retrieve Data from Internet 

 

For the subject property, I need to find out the demographics, 

economics, and school information.  

 

 

 

 

 

 

 

 

The demographics information is obtained from City-Data.com by 

searching with a zip code.  

 

 

 

 

 

Demographics

Median Income White Asian Black

city-data.com

Economics

Median Home $ Unemp. Pop. Growth

City-data.com bestplaces.net

School Ratings

Elem. Middle H.S. School District

Get Data Online
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The economics information is obtained from bestplace.net by 

searching with the zip code.  

 

 

The school information is obtained from greatschool.org by search-

ing with the complete property address.  
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After clicking the “Get Data Online” button, the data will be re-

trieved from the 3 websites above.  

 

Demographics

Median Income White Asian Black

28,110$                  6,501 208 2,232

city-data.com

Economics

Median Home $ Unemp. Pop. Growth

54,900.00$             5% -15%

City-data.com bestplaces.net

School Ratings

Elem. Middle H.S. School District

1 1 3 2

Get Data Online
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Other then the demographic information, I also need to find out 

the distant of each comparable property in related to the subject 

property. I can look up the distant on mapdevelopers.com 

 

 

 

 

After clicking the “Get distant” button, the distant of each compa-

rable property will generate automatically. 
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B. Import Photos 

 

For the subject property and each comparable property, I need to 

insert two photos (exterior and interior) in the Excel. These photos 

are either provided by the real estate broker or found on the Inter-

net. I usually take a screen capture of photo and then insert it in 

excel, depend on the order of the comparable property.  

 

To automate part of this process, a macro will be created to insert 

all the property photos from a local folder into the Excel. The mac-

ro will insert the photos into the correct location based on the 

name of the files. For example, file name 0a is the exterior photo of 

the subject property; file name 0b is the interior photo of the sub-

ject property; file name 1a is the exterior photo of the first compa-

rable property; file name 1b is the interior photo of the first compa-

rable property; file name 2a is the exterior photo of the second 

comparable property; file name 2b is the interior photo of the sec-

ond comparable property, etc.  
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After clicking the “Insert Photo” button, the photos will be insert 

into the correct location in the excel.  
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C. Rent Analysis 

 

The broker would provide a current rent roll for the property. The 

rent roll would show the name of the tenants, rent amount, 

square footage, and contract date.  
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With these data, I created a graph showing the month when the 

tenants enter into the contract. It shows the seasonality of ten-

ants move in. It is important because we can only increase rent 

when tenants either sign new contracts or renew their contracts. 

This graph would give us the window of opportunity of renovat-

ing the apartments and increase rent.  

 

 

The other thing to look at is the relationship between the square 

footage and rent. With this graph, we can see how much we are 

able to charge with increase of square footage of the apart-

ment.  
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IV. Learning and Conceptual Difficulties 

 

A. Getting data online 

 

Getting the data using the “Import Data from Web” function is 

not easy. There’s always script problem when using the web 

browser in Excel. Sometimes, there will be elements that are 

showing on a regular browser that’s not showing in the Excel web 

browser. It takes a lot of trial and error to make it works. I also 

need to do a lot of element inspection to find the source of the 

data. If there are multiple websites showing the data that I need, 

it’s better to test it in the excel web browser to find the one that’s 

most compatible with the excel web browser. Using the most 

compatible website would make the vba code simpler and run 

smoother.  

 

B. Calculating distant 

 

Originally, I would measure the distant between properties on 

Google map, using the ruler tool. It was tedious and labor inten-

sive. In order to automate that process, I found a website that 

generate the distant after the user entered the 2 addresses. This 

website is much more convenience than using the ruler tool in 

Google map. As a result, the vba I need is lookup the address on 

the Excel and enter it on the website. Then retrieve the distant af-

ter pressing enter.  
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The code works well on getting the distant. However, it’s not pos-

sible to get the direction of the property in relation to the subject 

property. There no text on the website that display the direction, 

whether it’s N, E, S, or W. The solution for getting the direction is 

just to manually visual the map on the website. Therefore, after 

generating the distant page, I would just leave it un-close and 

get the next property distant using a new tab in the web brows-

er. With the un-closed tabs, I can then visually find out the direc-

tion and enter it into Excel.  

 

C. Importing photos 

 

The challenge for importing photos is inserting each of the pho-

tos at the correct location in the Excel. The Excel template has fix 

locations for each of the property photos, depending on the se-

quence of the comparable property. There are already name of 

the property above the location of where the photos suppose to 

go.  

 

The first way to make sure the photos are inserted in the correct 

order is to take the screen shots in the correct sequence. With 

the time stamps on the name of the screen-captured photos, 

the vba would then insert them in sequence. The second way to 

make sure the photos are inserted in the correct order is to re-

name the photos before using the macro to insert the photos. I 

find renaming the photos using number and alphabet is an ef-

fective way to accomplish that purpose.   
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D. Create map with comparable properties 

 

It would be nice to have a Google map with markers on the lo-

cation of all the comparable properties on it. It would provide a 

visual presentation of the relative distant and landscape. Howev-

er, it would be very time consuming to write all those codes. It 

would also be complicated. Luckily, I was able to find a website 

that can generate a map after the user import a batch of ad-

dress. The website is batchgeo.com. This website simplify the pro-

cess of locating each property and adding them on the map in-

dividually. I can easily create a macro to copy and paste all the 

address to this website to generate the map. I just need to link 

the macro to a “Go to map” button in Excel to take the user to 

the map on a internet browser if the user wants to see the map.  
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V. Assistance 

 

 For the import photo function, I build the code base on a 

VBA code that’s provide on a Excel macro tutorial website. 

(http://excel-macro.tutorialhorizon.com/excel-vba-insert-

multiple-images-from-a-folder-to-excel-cells/) I made some 

adjustment to the code. First, I change the code to retrieve 

the photo folder base on the location of the excel file current 

path, instead of a fixed path. Second, I change the location 

on where the photos are inserted to better fit my excel tem-

plate. Third, I change the photo size to better fit my excel 

template.  

http://excel-macro.tutorialhorizon.com/excel-vba-insert-multiple-images-from-a-folder-to-excel-cells/
http://excel-macro.tutorialhorizon.com/excel-vba-insert-multiple-images-from-a-folder-to-excel-cells/

