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For everyone building the plane while learning to fly it.
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P R E F A C E

Why I Wrote This Book

I did not set out to write a book about business growth. I set out, 
thirty years ago, to keep a job.

I was twenty-two. I did not have a business degree. I did not have a 
mentor. I did not have a five-year plan, or even much of a one-year 
plan. What I had was a folding table in the corner of an outsourced 
call  center,  a  headset  that  never  quite  fit  right,  and a  stack of 
support  tickets  nobody else  wanted — the  ones  that  had been 
escalated,  re-escalated,  and  finally  dumped  on  the  newest  hire 
because  nobody  senior  wanted  them  on  their  numbers.  My 
manager did not sit  me down and explain a strategy.  As best I 
remember it, he said something close to: figure it out, and let me 
know when it's handled. Then he walked away, because he had 
forty other fires to worry about and I was, at that moment, the 
smallest one.

I did not know what I was doing. I want to be clear about that, 
because it matters for everything that follows in this book. I was 
not  identifying  a  strategic  opportunity  or  executing  a  growth 
thesis. I was twenty-two years old and afraid of getting fired, in an 
industry I'd fallen into rather than chosen, trying not to let the 
stack on my desk get any taller than it already was. I read every 
ticket. I called people back faster than I technically had time to. I 
wrote down what worked, mostly because I didn't trust my own 
memory to hold it, and I started handing my notes to the next new 
hire so they wouldn't  have to learn the hard way what I'd  just 
learned the hard way.

That is the whole beginning. There was no insight. There was a 
folding table, a headset, and a refusal to let the pile win.
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What happened next is the part that still surprises me when I say it 
out loud: that eight-person operation became twenty, then fifty, 
then a hundred and fourteen. I did not plan that growth. I was not 
staffed, trained, or credentialed to manage it. I built the multi-
tiered support process the same way I'd built everything else up to 
that point — one ticket, one shift, one small fix at a time — and 
then I wrote the pattern down, because I was already starting to 
notice that the same handful of moves kept working, in slightly 
different clothes, no matter how big the pile got.

I have been repeating it ever since — through IBM, through a 
distributor merger, through a financial analyst seat at a company 
that sold for two billion dollars, through hotel developments that 
lenders said couldn't be financed, and now through a consulting 
practice  that  helps  developers  get  their  deals  funded.  Different 
industries, different job titles, different capital stacks. The same 
underlying moves, over and over.

This book is that pattern, written down properly for the first time.

I want to be honest about what this is and is not. It is not a memoir, 
though it draws on my career. It is not a real estate book, though 
several of my best examples come from real estate because that is 
where I have spent the last two decades. It is a working playbook — 
eight  principles  I  have  used  to  find  opportunity,  fund  it,  win 
support for it, build it so it lasts, and turn each win into the next 
one. I have tested every principle in this book against real numbers, 
real deadlines, and real people who did not have to say yes to me. 
Most of the time, they didn't have to. I had to earn it.

If you are building something — a company, a division, a project, a 
career — I think you will recognize the shape of what follows. Not 
because I am unusually gifted, but because the shape is the same one 
anyone  finds  who pays  close  attention to  how growth actually 
happens, deal by deal, decision by decision, on the front lines rather 
than in the boardroom.
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That is where I have always done my best work. I hope this book 
helps you do yours.

— Shik Han
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I N T R O D U C T I O N

The Front Lines

There is a photograph I do not have, but I remember exactly what it 
would show: a strip of unused land behind a Hyatt Place hotel, the 
kind of leftover parcel every developer looks at and sees nothing. 
Too small for another building. Too awkward to landscape. Not 
worth the trouble.

I  looked at that strip of land and saw freestanding cottages — 
casitas, we called them — and a way to add meaningful revenue to a 
property  that  already  existed,  without  touching  the  footprint 
anyone had already approved. We built them. They generated the 
fastest  revenue-on-book  the  property  had  ever  recorded:  $1.6 
million in three months. The idea worked so well that the casita 
strategy was rolled out to other Hyatt sites entirely outside our 
control.  Someone  else's  leftover  land  became  someone  else's 
opportunity, because the pattern traveled.

That is the whole book in miniature. Somebody sees value where 
everyone else sees a dead end. They prove it with numbers rigorous 
enough to survive scrutiny. They find the capital — often from 
people  who  have  already  said  no  once.  They  win  over  the 
stakeholders who could kill the project with a single objection. 
They build it in a way that does not fall apart the moment they stop 
watching it. They execute without letting the rest of the business 
collapse around the new initiative. They take the win and use it to 
unlock the next,  bigger  opportunity.  And,  if  they are  doing it 
right, they leave the surrounding ecosystem — the neighborhood, 
the industry, the team — better than they found it.

I have done every one of those things badly at least once. I have also 
done each of them well enough, often enough, to build a career on 
it:  from a call center in Boulder, Colorado, to IBM's escalation 
desk, to a due-diligence seat inside the Chase/JPMorgan merger, to 
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a financial analyst role that helped add eight figures to a company's 
value ahead of a $2.35 billion sale, to a hospitality holding company 
where I helped grow restaurant revenue by sixty-six percent and 
hotel  revenue  by  a  hundred  percent,  to  a  $40  million  hotel 
development  that  major  lenders  refused  to  finance  until  I 
structured  a  capital  stack  that  worked,  to  my  own  consulting 
practice,  where  I  now  help  other  developers  get  their  deals 
underwritten and funded.

I didn't start with an MBA, a wealthy network, or capital of my own 
to risk. What I had was obsessive attention to a small number of 
moves that work, in almost any industry, at almost any scale, and I 
got better at making them on purpose instead of by accident.

The Front-Lines Framework

This book organizes those moves into eight principles, each built 
around one problem every builder eventually faces. Read top to 
bottom, they spell out a sequence: SEE, PROVE, STRUCTURE, 
ALIGN,  SYSTEMIZE,  EXECUTE,  LEVERAGE,  REINVEST. 
Eight words, in order, are easier to carry into a Monday morning 
than eight chapter titles — so I'll use both throughout the book.

1. SEE  See the Opportunity Others Walk Past.  — Growth starts 
with noticing value that is sitting in plain sight, disguised as a 
problem, a leftover, or a "no."

2. PROVE  Prove It With the Numbers Before You Ask for a—  
Dollar. Conviction is not a business case. The numbers have to 
survive someone else's scrutiny, not just your own optimism.

3. STRUCTURE  Structure the Capital Others Say No To. — In 
my  experience,  good  opportunities  usually  get  funded 
eventually — the question is whether you are the one clever 
enough to structure the deal that gets it there first.
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4. ALIGN  Win Buy-In From People Who Don't Have to Say—  
Yes. Cities, boards, lenders, partners, and skeptical colleagues 
all have the power to stop you. Growth requires making it easier 
for them to say yes than no.

5. SYSTEMIZE  Scale the Machine. — A win that depends on you 
personally  being  in  the  room  forever  is  not  growth.  It's  a 
bottleneck with a job title.

6. EXECUTE  Execute Under Pressure Without Breaking the—  
Business. The hardest part of most growth initiatives is not the 
idea. It's protecting the existing business while you bolt the new 
thing onto it.

7. LEVERAGE  Spend the Win. — A single success is a data point. A 
repeatable success is a strategy. A track record is an asset — and 
most people let it sit unspent.

8.  REINVEST  Grow the  Ecosystem,  Not  Just  the  Balance—  
Sheet.  The  builders  I've  watched  compound  growth  over 
decades  are,  overwhelmingly,  the  ones  who  left  something 
better behind them than a P&L line.

How to Use This Book

Each chapter follows the same structure on purpose, because the 
principles are meant to be used, not just read. I open with a real 
story from my career — the specific deal, the specific numbers, the 
specific people who said no before they said yes, and more than a 
few times,  the  moment  I  got  it  wrong.  I  state  the  underlying 
principle plainly. I break down the mechanics of how it actually 
works, independent of industry, so you can see the moving parts. 
Each chapter closes with a front-line lesson stated in one sentence, 
three questions to run against whatever you're building right now, 
and one move to make before the week is out.
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You do not need to be developing a hotel or raising capital for a 
bond  issue  to  use  this  book.  I  have  watched  the  same  eight 
principles play out in call centers, in restaurant turnarounds, in 
enterprise IT mergers, and in nonprofit housing coalitions. The 
scale changes. The shape does not.

I still work the front lines — reviewing term sheets, underwriting 
deals, sitting across the table from sponsors and lenders who have 
every reason to be skeptical of a new pitch. Everything in this book 
is drawn from that work, tested against real outcomes, not theory. 
Let's get into it.
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C H A P T E R  O N E  -  S E E

See the Opportunity Others Walk Past

The property nobody wanted

I was in Cortez, Colorado, doing due diligence on a hotel property 
that,  on  paper,  looked  like  a  reasonable  acquisition.  Decent 
location, workable numbers, nothing wrong with it. I spent several 
days  underneath  the  assumptions  of  that  deal  —  walking  the 
comps, checking the market, running the numbers a second and 
third time the way you do when you are about to recommend 
someone spend real money. It was the safe recommendation, and I 
could have written it up in an afternoon and gone home.

While I was in the area, I drove out to look at a property nobody 
had asked me to look at: a bank-owned hotel near Mesa Verde 
National Park that had been sitting on the lender's books, unloved, 
for longer than anyone wanted to admit.  I  want to describe it 
honestly, because the honest version is not flattering. The paint was 
failing. The parking lot had gone to weeds at the edges. A member 
of the skeleton staff who still showed up gave me a tour with the 
flat, apologetic tone of someone who has stopped expecting good 
news about the place they work. Deferred maintenance stacked on 
deferred maintenance. A brand nobody outside a fifty-mile radius 
had heard of. Every signal in the market said walk away, and every 
person whose job it was to price that kind of asset had already priced 
it as a write-off.

I remember standing in the parking lot afterward, running the two 
properties against each other in my head, and knowing that if I 
called  my  due-diligence  contact  and  told  them  I  wanted  to 
recommend the distressed one instead of the "reasonable" one, I 
would need a better answer than a feeling. A bank-owned hotel 
with a failing roof near a national park is not, on its face, a good 
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story. It is, on its face, exactly the kind of asset experienced people 
walk away from — and several already had.

Here is what the bank's asking price was actually pricing in: not the 
hotel's location, forty-five minutes from one of the most visited 
national parks in the country, and not the underlying demand for 
rooms in that market, which had nothing wrong with it. It was 
pricing  in  the  seller's  fatigue  —  how  tired  the  lender  was  of 
carrying a non-performing asset on its books, and how badly it 
wanted the number gone by the next reporting period. That is a 
very different thing than the asset being worth what it was priced 
at. The downside, if I was wrong, was a renovation budget that 
didn't come back, a brand nobody trusted, and a due-diligence 
recommendation I'd have to explain for years. The upside, if I was 
right, existed only on paper, in a rebrand and a renovation plan 
nobody had committed to yet.

I bought the Mesa Verde property instead.

Not because I liked risk for its own sake, but because I had looked 
closely enough to see what the market's easy read had missed: a 
fundamentally sound asset, in a location with durable demand — 
Mesa Verde is a national park, not a fad — trading at a price that 
reflected the seller's fatigue, not the asset's real value. I rebranded it 
as the Retro Inn, kept the capital investment lean and targeted, and 
let the location and the concept do the rest of the work.

It  became  the  number-one  rated  hotel  on  TripAdvisor  in  its 
market.  Net  operating  income  came  in  at  forty  percent.  We 
doubled  the  property's  value.  We  leveraged  that  success  into  a 
second  concept  on  the  same  site,  an  onsite  restaurant  called 
Destination Grill, because once the flagship property was working, 
the next opportunity was sitting right next to it, easier to see than 
the first one had been.

Nobody  handed  me  that  deal.  I  found  it  by  looking  past  the 
assignment I'd actually been given.
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The pattern underneath the win

That is the first and most important habit of anyone who grows a 
business  consistently  rather  than  by  luck:  they  have  trained 
themselves to notice value that is disguised as a problem, a leftover, 
or a flat-out "no." Everyone else looks at the same set of facts and 
sees a reason to pass. The builder looks slightly longer, asks one 
more question, and sees the shape of an opportunity other people 
have already decided isn't there.

I want to be precise about what this is not. It is not blind optimism, 
and it is not contrarianism for its own sake — buying the thing 
everyone hates just because everyone hates it is a great way to lose 
money quickly. What I am describing is closer to a discipline of 
looking past the first, socially agreed-upon read of a situation and 
doing your own diligence on why everyone else stopped looking. 
Sometimes they stopped looking for a good reason, and you should 
walk away too. But often — more often than people expect — they 
stopped looking because the obvious read was easier than the real 
one, and the real one takes work most people are not willing to do.

I have found this pattern showing up in at least four recurring 
shapes across my career. Once you know the shapes, you start seeing 
them everywhere.

Shape one: the asset hiding inside an asset you already have

The clearest  example from my own history is  the strip of land 
behind a Hyatt Place hotel I worked on with a development team. 
Every existing plan for that site treated the leftover parcel the same 
way:  as  unusable  overflow,  not  worth  the  cost  of  developing 
formally. I looked at it differently. It could be its own thing, not 
part of the main building — small, freestanding units, a "casita" 
concept that used the land without competing with the hotel's 
existing footprint or requiring us to reopen the entire entitlement 
process.
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The casitas generated the fastest revenue-on-book the property had 
ever recorded — $1.6 million within three months of opening — 
and the concept was compelling enough that it was later rolled out 
to other Hyatt sites well beyond our own portfolio. The land had 
been "worthless" for exactly as long as everyone agreed to look at it 
as  leftover  space  attached  to  a  hotel,  instead  of  a  standalone 
opportunity in its own right.

This  shape  shows  up  constantly  outside  real  estate  too.  It's  the 
unused capacity on a piece of equipment nobody thought to resell 
time on. It's the customer data sitting in a CRM that nobody has 
mined for a second product line. It's the extra fifteen minutes of a 
service call that could become a new billable offering. Ask yourself, 
about anything your business  already owns:  is  this  actually  one 
asset, or is it two assets that have been mentally bundled together 
because that's how they arrived?

Shape two: the inefficiency too small for anyone else to bother 
chasing

At TransFirst, where I served as senior financial analyst overseeing a 
transaction-processing  portfolio  north  of  ten  billion  dollars,  I 
found a different kind of hidden opportunity — one measured in 
fractions of a penny. Certain fees across the portfolio were being 
charged inconsistently: tiny amounts per transaction, individually 
meaningless,  collectively  enormous  once  you  multiplied  them 
across the full volume of the book. I built a program to identify and 
consolidate  those  fee  gaps  and  ran  it  twice  a  year.  Each  cycle 
generated  between  one  million  and  two-and-a-half  million 
dollars in captured revenue. Over time, that program alone added 
more than two million dollars a year to the bottom line — real 
money that had been sitting inside the business the entire time, 
invisible because it was distributed too thinly for anyone to notice 
without deliberately going looking for it.
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This is the second shape: value that is genuinely too small, in any 
single  instance,  to  be  worth  anyone's  attention  —  but  which 
compounds into something significant once you aggregate it across 
enough  volume.  Most  organizations  never  find  this  kind  of 
opportunity  because  nobody's  job  description  says  "go  look for 
problems too small to show up on anyone's dashboard." That is 
precisely why it is still there when you finally do look.

Shape three: the asset with the wrong label on it

The historical Uranium Building in downtown Moab is a good 
example of the third shape. On the surface it read as exactly what its 
name  suggested:  an  old  industrial  holdover,  a  curiosity,  not 
obviously  a  real  estate  play.  I  identified  it  during  a  period  of 
acquisition activity as a strong candidate for redevelopment into a 
condominium complex, specifically because the market had filed it 
under  "historical  oddity"  rather  than  "downtown  residential 
opportunity." The label the market had put on the building was 
doing more work to keep other buyers away than the building's 
actual condition or location warranted.

Watch for this pattern: an asset, a team, a product line, or even a 
person  whose  reputation  — earned  or  not  — has  become the 
reason nobody looks past the label to what's actually there. Labels 
are efficient. They let people make fast decisions without doing real 
diligence. That efficiency is exactly what creates the opportunity for 
someone willing to look underneath the label.

Shape four: the "no" that is really a "not yet, and not from you, 
and not like this"

The Hoodoo Moab hotel development is the sharpest example of 
this shape, and I'll cover the financing mechanics of that deal in the 
next  chapter.  For  now,  the  relevant  point  is  simpler:  major 
hospitality  lenders  had  already  said  no  to  financing  that  $40 
million project. A less experienced version of me might have read 
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that  as  the  market's  final  verdict.  Instead,  I  treated  it  as 
information about the specific structure that had been proposed, 
not a verdict on the underlying opportunity. The project itself — 
transforming a set of under-utilized lots into a luxury boutique 
hotel  positioned  for  adventure  travelers  —  was  sound.  What 
needed to change was how the capital was assembled and who was 
being asked to provide it.

A flat "no" from a lender, an investor, a client, or a city council is 
rarely a complete sentence. It is usually shorthand for "not on the 
terms you proposed, not with the risk allocation you suggested, not 
without more proof than you've given me so far." People who stop 
at the first "no" treat it as the end of the sentence. People who grow 
businesses treat it as the beginning of a negotiation about what 
would have to be true for the answer to change.

Training the habit

None of this is a talent you either have or don't — it's a habit, and 
like any habit, it responds to deliberate practice. Three things have 
worked for me:

Go look at the thing nobody assigned you to look at. The Mesa Verde 
deal only happened because I was already in the area for something 
else and spent an extra afternoon looking at a property that wasn't 
on my task list. Growth-minded people build in slack for exactly 
this kind of unassigned looking. If your entire week is consumed by 
the tasks already on your calendar, you will systematically miss the 
opportunities that live outside anyone's calendar.

Ask why everyone else passed, specifically. Not "is this a good deal" 
but "what, precisely, made the last five people who looked at this 
walk away — and is that reason actually still true?" Sometimes the 
answer is yes, it's still true, walk away. Sometimes the answer is that 
the reason was true eighteen months ago and the market has since 
moved, or the reason was true for a buyer with different constraints 
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than yours, or the reason was simply that nobody wanted to do the 
work of finding out.

Do the diligence the easy read skipped. Every one of the examples in 
this chapter required real work before it turned into a result — 
modeling,  comps,  a  rebrand,  a  capital  structure.  Seeing  the 
opportunity is the beginning of the process, not a substitute for the 
rest of it. The people who only ever spot opportunities and never 
build the case for them are not builders. They're just talkers with 
good instincts.

Where people get this wrong

Once you start looking for overlooked opportunity, it is tempting 
to see it everywhere, and that overcorrection causes its own kind of 
damage. I have watched three mistakes recur often enough to be 
worth naming directly.

The first is mistaking contrarianism for insight. Buying the thing 
everyone else has rejected is not, by itself, a strategy — it is a coin 
flip dressed up as vision. The Mesa Verde property worked because I 
did the diligence that explained why the market's read was wrong, 
not because I bought a distressed asset on principle. If you cannot 
articulate, specifically, what everyone else got wrong and why, you 
have  not  found  an  overlooked  opportunity.  You  have  found  a 
liability that other people were smart enough to avoid.

The second is chasing every leftover without discipline about which 
ones are worth the follow-through. Not every strip of unused land 
is a casita concept waiting to happen, and not every "no" is secretly a 
"not  yet."  Part  of  the skill  is  developing a  fast  filter  for  which 
overlooked assets justify the deeper diligence and which don't. I 
generally ask one question first: is the reason this was overlooked 
something structural about the market, or something specific to 
the people who looked at it  before me? Structural reasons — a 
fundamentally broken unit economics, a regulatory dead end — 
usually mean walk away. People-specific reasons — nobody had the 
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right expertise, nobody had the patience, nobody was willing to 
rebrand a distressed asset — are where the real opportunities tend 
to live.

The third mistake is falling in love with the story before you've 
built the case.  An overlooked-opportunity narrative is  seductive 
precisely because it makes you feel clever for having spotted it. That 
feeling is not evidence. Every example in this chapter turned into a 
real result only after it was subjected to the same rigor I'll walk 
through  in  the  next  chapter  —  sourced  numbers,  tested 
assumptions,  a  structure  that  could  survive  someone  else's 
skepticism. Seeing the opportunity is step one of a much longer 
process, and treating it as the whole job is how good instincts turn 
into bad outcomes.

How this travels

I've described these four shapes through real  estate and finance 
because that's where my own scar tissue is, but the pattern isn't 
industry-specific:

• Software:  a  workaround feature power users  found on their 
own, buried three menus deep, becomes the basis for a new 
pricing  tier  once  someone  looks  at  usage  instead  of  the 
roadmap.

• Subscription  businesses:  involuntary  churn  —  cards  that 
simply failed to renew — recovers several points of revenue 
once someone treats it as worth chasing instead of too small to 
matter.

• Hiring:  a  resume label  ("call  center,"  "hourly,"  "no degree") 
keeps a capable candidate out of consideration long after the 
label stopped telling anyone anything true.

• Any industry: the "no" that's really "not like this." Every field 
has its version of the lender who said no to Hoodoo Moab — 
the investor, the client, the partner — and the businesses that 
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grow are the ones who treat it as incomplete information, not 
a verdict.

FRONT-LINE LESSON

The opportunity is usually already sitting in front of you, wearing a 
disguise called "not worth it."

RUN THIS ON YOUR BUSINESS

• What has your business mentally filed as "not really an asset" — 
land, data, unused capacity, a relationship — that you've never 
actually priced?

• What has your business,  your team, or you personally been 
labeled as, fairly or not, that is now doing more work to keep 
opportunity away than reality justifies?

• What is the most recent "no" you accepted as final? Rewrite it as 
"not yet, and not like this" — what would have to change for 
the answer to move?

THE MOVE

Pick the "no" you named above. This week, go back to whoever said 
it and ask one specific question: what, exactly, would need to be true 
for that answer to change? Write down their answer verbatim. That 
answer is your next move, not a rejection.
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C H A P T E R  T W O  -  P R O V E

Prove It With the Numbers Before You 
Ask for a Dollar

The spreadsheet nobody trusted

When I joined TransFirst as senior financial analyst, the company 
was processing more than ten billion dollars a year in transactions, 
and the reporting that supported decisions about that portfolio 
lived in individual Excel spreadsheets — the kind that get emailed 
around, edited by three people simultaneously, and trusted exactly 
as much as everyone's confidence in whoever built the original file. 
The controllers and the CFO depended on that reporting to run 
the business. The forecast accuracy standard, when I arrived, sat in 
double digits — meaning projections could be off by ten percent or 
more, which is not a rounding error on a ten-billion-dollar book. 
It's a credibility problem.

I  did  not  inherit  a  blank slate.  The team I  joined was  already 
making its numbers every year, and nothing about their annual 
results looked broken from the outside. My boss read it differently: 
the portfolio was flatlined under that reporting, and the company 
needed to squeeze more out of it, because the entire business was 
quietly positioning for the buyout that would eventually happen. 
The existing model worked, in the narrow sense that nobody had 
caught it being wrong. It did not work in the sense that actually 
mattered, because nobody had gone back to ask the people running 
the business day to day — frontline sales, operations, enterprise 
sales — whether the workflow the model assumed still matched the 
workflow  the  business  actually  ran  on.  I  interviewed  all  three 
groups  before  I  touched  a  single  formula.  Correcting  that 
workflow inside the model is what made the twice-a-year pricing 
program described in the last chapter possible in the first place — 
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the one that picked up an additional $1.5  million, consistently, 
from existing customers alone.

I did not have a background in the specific technology involved. I 
had no prior experience with object-linked data structures or the 
mechanics  of  building  a  shared  analytical  server.  I  learned  it 
because the alternative — continuing to hand the board and the 
CEO numbers built on a foundation nobody could fully audit — 
was  not  something  I  was  willing  to  keep  doing.  I  rebuilt  the 
reporting infrastructure from individual spreadsheets into a unified 
virtual desktop server, standardizing the analysis across the whole 
function. Forecast accuracy went from double digits to a six-sigma 
standard of less than three-hundredths of one percent.

That single change did two things at once. First, it let the company 
find  money  that  had  been  genuinely  invisible  before  —  the 
fractional fee-consolidation program I described in the last chapter 
only became credible, and fundable, once the underlying reporting 
was  trustworthy  enough  that  the  board  would  act  on  what  it 
showed.  Second,  it  changed  how  every  subsequent  number  I 
brought into a room was received. Once you have proven, publicly 
and repeatedly, that your numbers survive scrutiny, people stop re-
litigating your model and start discussing your recommendation 
instead. That shift — from "let's check your math" to "given your 
math, what should we do" — is worth more to a career than almost 
anything else I can name.

The principle

Enthusiasm is not a business case. Neither is conviction, however 
well-earned.  The  single  habit  that  separates  people  who 
consistently get resources allocated to their ideas from people who 
consistently don't is this: they build numbers rigorous enough to 
survive someone else's scrutiny, not just their own optimism, before 
they ever ask for the dollar, the headcount, or the yes.
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This sounds obvious stated flatly. It is violated constantly, because 
building numbers that survive scrutiny is  genuinely harder and 
slower than building numbers that merely support the conclusion 
you  already  believe.  Most  business  cases  fail  not  because  the 
underlying idea was bad, but because the person pitching it did the 
second, easier kind of analysis and got caught doing it by someone 
smarter or more skeptical in the room.

What "surviving scrutiny" actually requires

I have sat on both sides of this — building the numbers and, in my 
current work, reviewing other people's numbers before deciding 
whether a deal is real enough to take to lenders or investors. A few 
things consistently separate a model that holds up from one that 
collapses under the first hard question.

The inputs have to be sourced, not assumed. When I work on a deal 
like Delta Crossings, a 331-unit residential project on roughly forty-
four acres in Delta City,  Utah, the concept plan gives you unit 
counts  and  site  layout.  It  does  not  give  you  a  reliable  vertical 
construction cost. I flagged the vertical cost stack early as the single 
most important open item in that model — not because it was the 
hardest number to estimate, but because it was the number most 
capable of quietly invalidating every other number downstream of 
it  if  I  let  myself  assume it  instead of  sourcing it  properly.  The 
discipline is to identify, explicitly, which inputs in your model are 
load-bearing  —  the  ones  that,  if  wrong,  break  everything 
downstream  —  and  to  spend  disproportionate  effort  sourcing 
exactly those, rather than spreading your diligence evenly across 
every line item.

The model has to show its sensitivity, not just its base case. A single-
scenario projection tells a skeptical reader nothing except that you 
know how to build a scenario that supports your conclusion. On a 
recent capital stack proposal for a dual-sheet ice arena facility — a 
$31  million project layered with SID bonds, SBA 504 financing, 
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bank debt, and public and private capital — I built a utilization 
sensitivity model specifically so that a lender or investor could see 
how the numbers  moved as  usage assumptions  changed,  rather 
than having to trust a single point estimate. When you show your 
own downside case unprompted, you take away the first question a 
skeptical reviewer would otherwise ask, and you demonstrate that 
you  have  already  stress-tested  your  own  thinking.  That 
combination is what actually earns trust.

The  cost  basis  has  to  be  corrected,  not  inherited.  On  a 
manufactured-housing  joint  venture  in  Fillmore,  Utah  —  a 
200,000-square-foot  warm-shell  facility  targeting  major 
manufactured-housing producers as tenants — an earlier version of 
the model had inherited a vertical cost basis that was simply wrong. 
I rebuilt it with a corrected basis and restructured the capital stack 
around  a  combination  of  private  activity  bonds  and  SBA  504 
financing  that  the  corrected  numbers  could  actually  support. 
Numbers  you inherit  from someone else's  earlier  work are  not 
automatically  trustworthy  just  because  they're  already  in  a 
spreadsheet.  Re-deriving the load-bearing figures  yourself,  even 
when it's  tedious,  is  often the difference between a model that 
survives diligence and one that doesn't.

The  threshold  has  to  be  explicit,  and  applied  consistently.  I 
underwrite deals against a systematic return threshold — a twenty 
percent internal rate of return — applied the same way across every 
opportunity that comes through, rather than adjusting the bar deal 
by deal to fit whatever result the model produces. This matters for a 
reason people underestimate: a consistent threshold is what lets you 
say no to a deal you're personally excited about, and yes to one 
you're not, purely on the numbers. That consistency is itself a form 
of proof. It tells the person across the table that your enthusiasm 
isn't driving the recommendation — the underwriting is.
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The IBM version of the same discipline

This principle is  not specific to real estate finance.  Early in my 
career  at  IBM,  I  was  hired  as  a  due-diligence  technician 
documenting  procedures  on  a  ten-year,  three-billion-dollar 
account, and the work quickly expanded into extensive cost and 
human-capital  analysis  supporting  a  much  larger  commercial 
account portfolio — roughly $180 million in scope. When Chase 
and JPMorgan merged, I contributed to the integration effort that 
consolidated request systems across more than 140 sites spanning 
the Americas, Europe, India, and Asia-Pacific. None of that work 
involved  persuading  anyone  through  force  of  personality.  It 
involved documenting, measuring, and reconciling enough detail 
that the people making enormous integration decisions could trust 
the operational picture I was handing them. The skill transferred 
completely  from  enterprise  IT  to  hospitality  development  to 
structured real estate finance, because the underlying discipline — 
build the number so it survives someone else checking it — has 
nothing to do with industry.

Where I got this wrong: the optimism I mistook for a data 
point

The first time I actually failed at this discipline, I hadn't yet learned 
to name it as a discipline. I was a green business analyst at IBM, 
young  enough  on  the  team  that  I  was  still  trying  to  prove  I 
belonged  there.  IBM  had  seen  enough  of  the  grind  and  the 
dedication to invest in me early — Leadership Excellence training 
through Georgetown University, project management coursework, 
a Six Sigma Green Belt — and on my very first real project, I wanted 
to justify that investment fast.

Wanting  to  prove  myself  quickly  is  exactly  what  got  me  into 
trouble. The service manager on that account was optimistic about 
the numbers,  and I  let  that optimism function as  a  data point 
instead  of  what  it  actually  was:  one  person's  confidence, 
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unvalidated. I did not build out the downside scenarios or run the 
regression testing the model actually needed. I took the read that 
was already in the room and moved forward with it, because it was 
the read that let me look like I was adding value fast, on a team 
where I was still the newest and youngest person in it.

The account missed its quarterly benchmark. It did not have to. 
The miss wasn't caused by a market nobody could have predicted or 
a decision outside my control. It was caused by a model that had 
never been forced to survive its own downside case, because I had 
substituted somebody else's optimism for the validation that was 
actually my job to do. I think about that project every time I'm 
tempted to take a stakeholder's confidence as a substitute for my 
own diligence — a mistake that's much easier to make than to 
admit, and one I made before I understood there was a name for 
what I'd skipped.

Why most people skip this step

If the value of rigorous numbers is this obvious, why do so many 
businesspeople pitch ideas backed by numbers that fall apart under 
the first serious question? In my experience, three reasons come up 
constantly.

It's slower, and momentum feels like progress. Building a defensible 
model  takes  real  time  —  sourcing  inputs,  stress-testing 
assumptions, correcting inherited errors. Pitching enthusiastically 
feels like forward motion. It is often mistaken for it.

Rigor sometimes produces an answer you don't want. If you build 
the numbers honestly and they say the deal doesn't work, you have 
to either walk away or go find a different structure that does work. 
Both are harder than simply not looking too closely in the first 
place. This is precisely why the discipline matters — the people who 
are willing to find out their idea doesn't pencil, before they've spent 
political capital pitching it, are the ones who keep their credibility 
intact for the next idea.
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Nobody taught them how.  This is the most fixable of the three. 
Rigorous financial modeling is  a learnable craft,  not an innate 
talent, and the specific techniques — sensitivity analysis, source-
verified inputs,  consistent  thresholds  — are  things  anyone can 
adopt once they know to look for them.

Where people get this wrong

I have reviewed enough other people's models, now, to see the same 
failure modes recur regardless of industry or experience level.

The most common is presenting only the base case and hoping 
nobody asks for the downside. It is an understandable instinct — 
nobody wants to hand a skeptical audience ammunition — but it 
backfires  reliably,  because sophisticated reviewers  will  build the 
downside case themselves  if  you don't,  and they will  trust  your 
model less for having to do your work for you. Showing your own 
downside scenario, unprompted, is one of the cheapest credibility 
purchases  available  in  business.  It  costs  you  an  afternoon  of 
modeling.  It  buys  you  the  presumption  of  honesty  in  every 
subsequent conversation.

The second is moving the goalposts deal by deal. I've seen sponsors 
apply a fifteen percent return threshold to a project they're excited 
about and, three months later, wave through a project at eleven 
percent  because  "the  location  is  special"  or  "the  relationship 
matters." Maybe it does. But the moment your threshold flexes to fit 
your enthusiasm, it stops being a threshold and starts being theater 
— and eventually  someone  across  the  table  notices,  and  every 
number you've ever  shown them becomes suspect  in hindsight. 
Consistency is the entire value of having a threshold in the first 
place. An inconsistent one is worse than none, because it creates the 
appearance of rigor without the substance.

The  third  is  confusing precision with  accuracy  — building an 
elaborate model with dozens of line items modeled to the dollar, 
while the two or three inputs that actually determine whether the 
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deal  works  are  still  rough  guesses.  A  model  with  a  beautifully 
detailed  operating  expense  schedule  and  an  unverified  vertical 
construction cost is not a rigorous model. It is a rigorous-looking 
model, and reviewers who know what to look for will find the soft 
spot immediately. Spend your scrutiny where the deal's fate actually 
lives, not where it's easiest to look thorough.

How this travels

The  specific  load-bearing  number  changes  by  industry;  the 
discipline of finding it first doesn't:

• Subscription  software:  not  total  revenue  —  the  cohort 
retention curve,  months  or  years  out,  which is  harder  and 
scarier to build honestly than a headline growth rate.

• Services firms: not the business plan's assumed utilization rate 
— the real percentage of billable hours actually billed, checked 
against timesheets nobody's looked at in a year.

• Retail and inventory: the true sell-through rate and carrying 
cost of unsold stock, which compounds silently until a write-
down forces the reckoning all at once.

Whatever your industry, the exercise is the same: find the one or 
two numbers the rest of the story depends on, and source those 
honestly before you build anything on top of them.

FRONT-LINE LESSON

The fastest way to lose a room is to be caught defending a number  
instead of a decision.

RUN THIS ON YOUR BUSINESS

• What  are  the  two  or  three  "load-bearing"  inputs  in  your 
current business case — the ones that,  if  wrong, invalidate 
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everything downstream? Have you sourced those specifically, or 
are you still assuming them?

• What is your consistent threshold — the bar you apply the 
same way to every opportunity, regardless of how excited you 
personally are about it?

• Where have you let  a  stakeholder's  confidence stand in for 
validation you were actually supposed to do yourself?

THE MOVE

Before your next pitch, build the downside scenario nobody asked 
you for yet. If you're still comfortable making the case after seeing 
it, present it unprompted. If you're not, you just found out before a 
lender did.
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C H A P T E R  T H R E E  -  S T R U C T U R E

Structure the Capital Others Say No To

The deal the lenders had already killed

Hoodoo Moab started as a collection of under-utilized lots — the 
kind of fragmented, awkward parcels that show up on a map as 
opportunity and in a lender's underwriting file as risk. The plan was 
ambitious for the site: unify the lots, partner with Hilton, and build 
a  full-service,  high-end  boutique  hotel  positioned  for  rugged-
adventure travelers, an entirely new luxury brand for a market that 
had never had one. The projected cost ran to $40 million.

The first major hospitality lender said no. The proposed brand had 
no track record,  the  land was  assembled from parcels  with no 
shared history as a single asset, and there was no comp set at that 
price point anywhere nearby to point to and say, see, this works 
here. On paper, it was a reasonable no. I remember going back 
through the rejection line by line, looking for the one flaw I could 
fix, and not finding one flaw — finding instead a whole list of 
things about the deal that were simply true and simply going to stay 
true no matter how the next pitch was worded.

The second lender said no for almost identical reasons, in slightly 
different language. By then it was hard not to hear it as a verdict 
rather  than  an  opinion:  two  well-resourced,  professionally 
skeptical institutions, independently, had looked at the same $40 
million project and reached the same conclusion. If you have ever 
sat with a project you believe in after the second serious rejection, 
you know the particular flavor of doubt that sets in — not "is this a 
bad idea," exactly, but "am I the only person who can't see what 
they're seeing."

What  eventually  changed  my  mind  about  what  was  actually 
happening was going back through both rejections and noticing 
that neither lender had said anything at all about the location, the 
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market's underlying demand, or the concept's appeal to adventure 
travelers.  They  had  said  no  to  the  loan  as  structured  —  a 
conventional hotel loan, sized and secured the way a conventional 
hotel loan is sized and secured, applied to a project that was not, in 
any way that mattered to an underwriter, a conventional hotel. The 
problem wasn't the hotel. The problem was that we were handing 
lenders a request built for a different kind of deal than the one in 
front of us.

The principle

Growth capital rarely shows up because a single lender or investor 
decides to say yes to your pitch as written. It shows up because you 
have  architected  a  structure  —  often  layering  several  different 
sources of capital, each doing a specific job — that makes the deal 
work even though no single source, alone, would have funded it. 
The builders who consistently get difficult projects financed are not 
the ones with the best relationships or the most charming pitch. 
They  are  the  ones  who  have  become  genuinely  fluent  in  how 
different kinds of capital behave, what each one needs to see before 
it  will  commit,  and how to  sequence  and combine  them into 
something a room full of skeptics can approve.

This is a craft, not a talent, and it is learnable in a way that "having 
connections" is not. I want to walk through its mechanics — and 
then come back and tell you how Hoodoo Moab actually got built.

Understand what job each layer of capital is actually there to 
do

A capital stack is not a pile of money.

It's an org chart, with each layer accepting a different level of risk in 
exchange for a different level of return and a different position if 
things go wrong.
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I worked recently on the capital structure for a $31.25 million dual-
sheet community ice arena project — a public-private partnership 
proposal responding to a formal RFP. The stack combined special 
improvement  district  bonds,  SBA  504  financing,  conventional 
bank debt, city and foundation grants, and private equity. Each of 
those five sources exists because it is good at financing a specific 
kind of risk and bad at financing the others. Bond financing tied to 
a  special  district  works  because  it  is  secured  against  a  defined, 
durable revenue or assessment stream and carries public-purpose 
eligibility that private capital can't access. SBA 504 financing works 
because  it's  designed specifically  for  fixed-asset  acquisition with 
government-backed credit enhancement that lowers the cost of 
that particular slice. Bank debt wants a clean, senior, first-priority 
claim against stabilized or near-stabilized cash flow, and prices 
accordingly.  Grant  capital  exists  because  the  project  produces  a 
public benefit a foundation or municipality is willing to subsidize, 
and it does not expect a market return at all. Private equity is the 
layer  willing to take the most  risk and the most  subordinated 
position, in exchange for the most upside if the project performs.

None of those five sources would have financed the full $31 million 
alone, and none of them was trying to. The job in structuring that 
stack was not "find the money." It was "figure out which piece of this 
project's  risk  belongs  to  which  kind  of  capital,  and  build  the 
structure so each layer is only ever being asked to underwrite the 
risk it is actually designed to hold." I built a utilization sensitivity 
model specifically so every layer's provider could see how the project 
performed under different usage assumptions, and I ran a capital 
stack sequencing risk analysis, because the order in which different 
pieces of financing close is itself a source of risk — a bond issuance 
contingent on a bank commitment that is itself contingent on a 
grant award creates a dependency chain, and if any link is fragile, 
the whole structure is fragile with it. Sequencing is part of the deal's 
actual risk profile, not a scheduling detail, and treating it as an 
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afterthought is  one of the more common ways otherwise well-
structured deals collapse late in the process.

Reframe the ask, don't just resubmit it

When a lender says no, the least effective response is presenting the 
same request again, more persuasively. The more effective response 
is figuring out precisely what about the proposed structure triggered 
the rejection, and redesigning around it. On Hoodoo Moab, that 
meant  recognizing  that  conventional  hotel  lenders  were 
underwriting a brand-new, unproven luxury concept as though it 
were  a  standard-flag  hotel  with  an  established  comp  set  —  a 
mismatch that  no amount of  persuasive  pitching was  going to 
resolve, because the mismatch was structural, not rhetorical. The 
fix was  building a  funding strategy  suited  to  what  this  specific 
project actually was — a novel brand, on assembled land, requiring 
public entitlement cooperation, in a market still being proven out 
— not a better pitch to the same lenders.

This  is  where knowing the available  tools  matters  enormously. 
Private  activity  bonds  and  special  improvement  or  special 
assessment district financing exist specifically for projects that align 
with  a  defined  public  purpose  —  economic  development, 
infrastructure, workforce housing — and can access lower costs of 
capital than conventional debt precisely because they carry that 
public-purpose alignment. SBA 504 financing exists specifically to 
lower  the  cost  of  financing  fixed  assets  for  qualifying  small 
businesses. P3 structures exist specifically to let public and private 
capital share a project's risk and upside according to which party is 
actually best positioned to manage each piece. None of these tools 
are secrets. They are underused simply because most people pitching 
a deal only know how to ask for one kind of financing, and when 
that  kind  says  no,  they  assume  the  deal  is  dead  rather  than 
assuming their toolkit was too narrow.
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Recognize that capital isn't only money

The Hoodoo Moab upzoning is the clearest example in my career of 
a principle that's easy to miss: sometimes the scarce capital you need 
to raise first isn't financial at all. It's political and civic — the city's 
willingness  to  rezone,  the  community's  willingness  to  accept 
displacement mitigation as adequate, the neighbors' willingness 
not to organize opposition that stalls the entitlement process for 
years. I have never seen a lender finance a project that hadn't first 
secured its  non-monetary capital,  no matter how attractive the 
financial model looked on paper. If your growth plan requires a 
zoning change,  a  regulatory approval,  a  union agreement,  or a 
community's tolerance, treat winning that non-monetary capital 
as a real, sequenced step in your capital raise — not a formality to 
handle after the money is lined up.

Sometimes the capital you're raising is for the capital-raising 
role itself

There's a version of this principle that applies one level up, and it's 
worth  naming  because  it's  easy  to  miss.  Not  every  capital-
structuring problem is about financing a single project. Sometimes 
the actual constraint is your own capacity to originate and structure 
deals  in the first  place,  and the "capital"  you need to raise  is  a 
partnership that expands what you can bring to market. I've built a 
pipeline  of  projects  —  a  build-to-rent  community  in  North 
Carolina,  a  residential  development  in  Utah,  a  manufactured-
housing facility,  among others  — and developed a  partnership 
pitch aimed specifically at investors who could fund that pipeline as 
a portfolio, rather than negotiating each project's capital stack in 
isolation,  one  relationship  at  a  time.  The  underlying  logic  is 
identical  to structuring a  single deal's  capital  stack:  understand 
what a prospective partner's capital is actually suited to do, sequence 
the  ask appropriately,  and recognize  that  the  constraint  you're 
solving for might be your own bandwidth to structure deals, not 
just any single deal's funding gap.
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How Hoodoo Moab actually got built

Here is  how it resolved. Once it  was clear the problem was the 
structure  and  not  the  real  estate,  the  funding  strategy  stopped 
trying to make one lender comfortable with the whole project and 
started dividing the risk into pieces a lender, a public partner, and 
an  equity  investor  could  each  underwrite  separately,  on  terms 
suited  to  what  they  actually  finance  well.  That  rebuild  ran 
alongside a parallel track that had nothing to do with financing 
math  at  all:  getting  the  site  upzoned,  which  meant  finding 
replacement  units  for  residents  who would be  displaced by  the 
project before anyone on the city side would seriously entertain the 
request. That piece mattered on its own terms, and it turned out to 
matter financially too: no lender wants exposure to a project that 
stalls  in  entitlement  over  an  unresolved  displacement  fight,  so 
solving it was part of the capital raise, not a side quest from it.

Once the zoning, the displacement plan, and the capital structure 
were all rebuilt around what this specific project actually needed, 
rather than what a standard hotel loan template assumed, the deal 
went from twice-rejected to financed. The hotel opened as a full-
service, high-end boutique property, on track to add roughly $2 
million annually to the local economy. Two lenders had been right 
that the loan they were being asked to make didn't work. They had 
just never been asked to make the loan that did.

Where I got this wrong: the equity I gave up too early

Not every lesson in this chapter came from a deal that worked. One 
of the ones that has stayed with me longest came from a seven-acre 
commercial property with highway frontage — a site with real 
mixed-use  potential,  including  a  hospitality  angle,  in  a  resort 
market  that  had  been  resistant  to  zoning  change  for  years.  I 
syndicated the deal with a GP group I knew as commercial realtors 
from  a  larger  metro  area  who  wanted  to  break  into  resort 
destinations. On paper, and in person, they looked like a strong fit. 
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I  specifically  needed  land  marketing  capability  inside  the 
partnership, and that was supposed to be their contribution.

I  pushed  the  entitlement  work  myself  —  nightly  rental  use 
approved  in  forty-five  days,  in  a  market  that  had  not  been 
approving that kind of zoning change, the first approval of its kind 
under  a  newly  updated  land  use  code.  The  property  had  been 
purchased for $1.5 million. Once that entitlement was in hand, the 
appraisal came back at $7 million, as-is, on the strength of the new 
zoning alone. It was one of the better pieces of execution in my 
career. It was also a warning sign I didn't read correctly at the time: 
as the deal moved forward, I was doing the heavy lift and setting 
essentially all of the strategic direction myself, while the partners 
I'd brought in specifically for their marketing strength did the bare 
minimum once it actually came time to list a property that had just 
nearly quintupled in value on paper.

The lesson, stated plainly:  never give up equity until the people 
you're giving it to have actually proven, in the specific role you need 
them for, that they belong on the team — not because they look 
good on paper,  not  because  the personalities  click,  but  because 
you've watched them do the thing you needed them to do. I've 
thought about that partnership since as the difference between a 
bear gorging on a salmon run and an animal foraging berries and 
mice ahead of winter. One is opportunistic and easy. The other is 
the grinding, unglamorous work that actually determines whether 
you survive the season. I'd brought in partners built for the first 
kind of effort onto a deal that needed the second kind, and I didn't 
find that out until the equity was already gone.

The second lesson from that same property came from the buyer 
side. I found a buyer for the property myself — a developer with a 
strong  track  record  and  real  state-level  political  connections, 
someone whose credentials checked out in every way I could verify. 
I agreed to exchange my equity once he closed on the purchase, and 
to lead the due diligence for that purchase and the future build-out 
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myself. He never closed. He never paid the invoices for the due 
diligence  work  I'd  already  done.  A  track  record  and  real 
connections are not the same thing as someone who pays their 
bills,  and I  had structured the exchange in a  way that  left  me 
exposed if he didn't.

Where people get this wrong

The most expensive mistake I see is chasing the cheapest capital 
available for every layer, rather than the right capital for what that 
layer actually needs to do. Cheap capital that comes with covenants, 
priority  claims,  or  timing  requirements  mismatched  to  your 
project's  actual risk can cost you far more than a slightly more 
expensive source that fits the deal's real shape. Price is one variable. 
Fit is the one that actually determines whether the stack survives to 
closing.

The second mistake is over-leveraging the top of the stack because 
senior debt is the easiest capital to get a term sheet for. A structure 
that is heavily weighted toward senior debt looks efficient on a 
term sheet and becomes fragile the moment performance dips even 
slightly  below  projections,  because  there's  no  cushion  of 
subordinated capital absorbing the shock before it hits the senior 
lender's covenants. A well-architected stack has enough capital in 
subordinated  and  equity  positions  to  absorb  realistic 
underperformance without triggering a default cascade.

The third mistake is  treating sequencing risk as  someone else's 
problem  —  assuming  that  because  each  individual  piece  of 
financing is committed, the deal is secure. A capital stack with five 
contingent, interdependent closings is only as strong as its most 
fragile dependency.  Map the sequence explicitly,  identify which 
commitments are genuinely firm and which are conditional on 
something else closing first, and build contingency plans for the 
links most likely to break.
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How this travels

Outside  real  estate,  the  instruments  change;  the  architecture 
doesn't:

• Startups:  founder/angel  equity,  a  venture  round  priced  on 
potential  rather  than cash  flow,  venture  debt  sized  against 
recurring revenue, revenue-based financing that behaves like a 
royalty — each taking a different risk for a different return.

• Manufacturing:  equipment  financing  secured  against  the 
machinery itself, a receivables line, a job-creation incentive, an 
owner equity contribution — each layer matched to the risk 
it's suited to hold.

• Services firms buying a business: seller financing subordinated 
just  enough  to  keep  the  seller  motivated  through  the 
transition, plus an SBA loan and a modest equity check.

The mistake to avoid shows up everywhere I've seen it: asking one 
source  of  capital  —  usually  whichever  one  you  already  have  a 
relationship with — to do a job it isn't designed for.

FRONT-LINE LESSON

A capital stack is not a pile of money. It's an org chart.

RUN THIS ON YOUR BUSINESS

• List every potential source of capital for your current growth 
initiative, not just the ones you've already approached. What 
job is each one actually suited to do?

• If your most likely source of financing said no today, what 
specifically about your structure — not your pitch — would 
you need to change?
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• Have  you  given  away  equity  to  a  partner  before  actually 
watching them perform the specific role you brought them in 
for?

THE MOVE

Take your last rejection and write down, in one sentence, what 
specific risk the lender or investor was actually declining to hold. 
Then ask: which kind of capital is built to hold exactly that risk? 
That's your next call.
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C H A P T E R  F O U R  -  A L I G N

Win Buy-In From People Who Don't 
Have to Say Yes

The consultant nobody had to listen to

I was brought into Business Resolutions, LLC — a roughly seven-
million-dollar  holding  company  with  restaurant  and  hotel 
interests  in  Moab,  Utah  —  as  an  outside  consultant,  hired  to 
identify growth opportunities. That is a precarious position to build 
anything from. A consultant has no authority. The owners and 
general managers I needed to work with had built their brands over 
years,  had  their  own  instincts  about  what  worked,  and  had 
absolutely no obligation to take direction from someone they'd 
hired for a defined engagement. If they didn't like what I proposed, 
the easiest and most likely outcome was that the contract simply 
ended.

I remember one of the early meetings clearly enough to paraphrase 
it honestly, if not word for word: one of the owners, listening to me 
describe why a brand they'd built by hand needed to change, asked 
me some version of who exactly I thought I was to tell them that. It 
was a fair question. I had no history with their business, no equity in 
it, and no guarantee I was right. The only answer I had was to stop 
arguing the point and go prove something small enough that they 
could check my work themselves.

What I was proposing wasn't small, either. Their restaurant and 
hotel brands had gone stagnant, and the changes I believed the 
business needed touched things owners are naturally protective of 
— brand identity, established ways of operating, money. I did not 
win that buy-in with a single persuasive presentation. I won it by 
proving  small  things  first,  in  ways  the  owners  and  general 
managers could verify for themselves,  and by building the case 
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incrementally  until  "rethinking  a  stagnant  brand"  stopped 
sounding like a risk and started sounding like the obvious next step.

It worked well enough that the engagement itself changed shape: I 
was offered the role of VP of Business Development, leading the 
executive development team of owners and general managers I had 
originally been brought in to advise from the outside. Under that 
expanded mandate, the business grew restaurant revenue by sixty-
six percent and hotel revenue by a hundred percent, adding $3.2 
million in revenue and setting up the innovation that followed — 
including the Hyatt Place and Hoodoo Moab projects described in 
earlier chapters, both of which required their own rounds of buy-in 
from people who had every right to say no.

The principle

Almost nothing worth building gets built by one person acting 
alone. At some point, growth requires a city council,  a lender's 
credit committee, a set of business owners, a board, a skeptical new 
colleague, or a community meeting to say yes to something they 
are under no obligation to approve. The people who consistently 
win that buy-in are not the most charismatic people in the room. 
They  are  the  ones  who  have  understood,  specifically,  what  is 
actually being asked of the person whose approval they need — and 
who have made saying yes the safe, easy, low-risk choice rather 
than the brave one.

What's actually being asked of a "yes"

The mistake I see most often is treating a buy-in conversation as 
purely  a  transfer  of  information:  if  I  explain  my  idea  clearly 
enough, and the logic is sound enough, the other person will agree. 
Logic matters, but it is rarely the actual obstacle. The real obstacle 
is almost always risk to the other person — reputational risk if the 
idea fails and they're the one who approved it, political risk if a 
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constituency they answer to reacts badly, operational risk if saying 
yes creates work or exposure they'll personally have to manage.

When I worked to win approval for a 196-unit apartment complex 
in Moab — a ten-building acquisition, in a town that was, and still 
is, wrestling openly with an affordable housing shortage — the 
technical  merits  of  the  project  were  only  ever  part  of  the 
conversation. The people whose approval the project needed were 
thinking about how that approval would look to the community 
they  served,  whether  it  would  be  read  as  solving  the  housing 
problem or worsening it, and whether they would personally bear 
the consequences of getting that judgment wrong. Understanding 
that the real question in the room was about their risk, not my 
project's merits, changed how I built the case — foregrounding 
exactly  the  community  and  affordable-housing  benefits  that 
addressed their actual exposure, rather than leading with return 
metrics that addressed mine.

Make yes the safe choice, not the brave one

Once  you  understand  what  risk  the  decision-maker  is  actually 
carrying, the job becomes reducing that specific risk, visibly, before 
they have to ask you to. On the Hoodoo Moab upzoning I described 
in the last chapter, the city was not simply being asked to approve a 
hotel. It was being asked to approve the displacement of existing 
residents — a politically costly thing for any city official to sign off 
on without a credible answer for where those residents would go. 
Finding replacement units before the vote was the specific piece of 
risk-reduction that made yes the defensible choice instead of the 
exposed one, not an act of goodwill layered on top of the deal. 
Nobody had to take our word that displacement would be handled 
responsibly. We had already handled it.

This is the pattern to internalize: identify the specific objection or 
exposure that would make the decision-maker's yes look bad in 
hindsight, and resolve it before you ask, rather than promising to 
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resolve  it  after.  A  promise  is  something  they  have  to  trust.  A 
resolved problem is something they can simply approve.

Earn authority in installments

The consultant-to-VP arc at Business Resolutions worked because I 
did not ask the owners and general managers to trust a complete 
transformation on day one. I earned the standing to propose bigger 
changes by first proving smaller ones — recommendations they 
could verify against their own results before being asked to extend 
more authority.  Trust  compounds the same way capital  does:  a 
small,  verified win earns you the credibility  to make a  slightly 
bigger ask, which, if it also delivers, earns you the credibility for the 
ask after that. Skipping straight to the big ask, before you've built 
any track record with the specific people whose buy-in you need, is 
one of the most common reasons I've seen good ideas get rejected 
by people who might otherwise have said yes eventually.

Identify who actually has to say yes

The $10 million in M&A and joint-venture activity I helped enable 
at  Business  Resolutions  —  activity  that  nearly  doubled  the 
company's  overall  revenue  —  required  recognizing  that  "the 
decision-maker" was rarely one person. It was a set of owners, each 
with different priorities, risk tolerances, and relationships to the 
business, who all needed to arrive at the same conclusion, even if 
they arrived there for different reasons. Winning buy-in from a 
group is a different exercise than winning it from an individual. It 
requires understanding each member's specific version of "what risk 
am I carrying by saying yes," and it often means building support 
with individual members before the group ever formally convenes, 
so  the  meeting  where  the  vote  happens  is  a  confirmation  of 
consensus  already  built,  not  the  venue  where  consensus  gets 
negotiated from scratch in real time.
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Find the real decision-making structure, not just the formal 
one

Formal authority and real influence are not always held by the same 
people, and confusing the two is one of the fastest ways to waste 
effort on the wrong conversations. In a city approval process, the 
elected  officials  cast  the  formal  vote,  but  planning  staff, 
community advocacy groups, and adjacent property owners often 
shape the outcome long before it ever reaches a public hearing. In 
an ownership group like the one at Business Resolutions, the person 
whose  name is  on  the  largest  equity  stake  isn't  necessarily  the 
person whose opinion the rest of the group defers to on operational 
questions.  Winning buy-in effectively  means  mapping this  real 
structure before you start making your case — identifying not just 
who  has  to  formally  approve  your  idea,  but  whose  informal 
endorsement  makes  everyone  else's  approval  easier,  and  whose 
informal skepticism can quietly stall a decision no matter how the 
formal vote is supposed to work.

I have found it useful to ask, before any major buy-in effort: if this 
were approved unanimously tomorrow, whose reaction would I 
actually be worried about? That person, formal authority or not, is 
usually the one whose specific concerns need to be addressed first 
and most directly.

Distinguish compliance from real ownership

There is a meaningful difference between a decision-maker who 
has  agreed  not  to  block  you  and  one  who  has  actually  taken 
ownership of the outcome. A reluctant yes, given because objecting 
felt more costly than agreeing, tends to evaporate the first time 
your  initiative  hits  a  real  obstacle  —  the  same  person  who 
technically approved it will quietly withdraw support the moment 
it becomes politically convenient to do so. Real ownership looks 
different: the person who approved your idea starts defending it to 
other people on their own initiative, without being asked to.
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Part of what made the Business Resolutions transition work — 
from outside consultant to VP leading the very owners and general 
managers who'd originally had to approve my recommendations 
— was that the managers I worked with didn't just tolerate the 
changes I proposed. Coaching them on spotting and mining their 
own opportunities meant that, over time, the ideas stopped being 
mine that they were permitting, and became theirs that they were 
championing. That shift, from compliance to ownership, is usually 
what determines whether a "yes" survives contact with the first real 
setback.

Where I got this wrong: the buy-in I thought I already had

Some  of  my  favorite  calls,  back  when  I  worked  as  a  land  use 
consultant, started the same way: I have a problem with this land I 
just purchased. One of those calls involved a parcel that had been 
the discarded Phase 3 of a subdivision — discarded not because of 
price, market, or product, but because of legacy reputation. The 
prior developer had promised the HOA he'd fix real problems left 
over from the first two phases, and never did. Those unresolved 
problems were, metaphorically and literally, sitting on top of the 
Phase 3 parcel my new client had just bought.

My approach was straightforward on paper: get buy-in from the 
HOA before doing anything else. The new owner met with HOA 
representatives, including one who also sat on city council, and it 
seemed, on the surface, like we'd reached an agreement. When I 
interviewed  those  same  representatives  afterward,  though,  they 
were  still  visibly  worried  about  whether  the  new owner  would 
actually follow through where the prior one hadn't. I addressed 
that directly — got explicit buy-in from the HOA's new president, 
even redesigned the site plan and product type in response to what 
the HOA said it wanted. The plan still got voted down.

It took going back to the drawing board to find out why. The 
concern about the prior developer's broken promises was real, but it 
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was  never  the  actual  obstacle.  The  actual  obstacle  was  the  city 
council member who also sat on the HOA board, and once I looked 
closely at how that person had actually behaved — through every 
version of the plan, every redesign, every concession — the pattern 
was hard to misread: no amount of trust-rebuilding or site-plan 
revision moved their  position,  because  the  objection was  never 
really  about  trust  or  the  site  plan.  It  was  about  not  wanting 
additional traffic or development in the neighborhood, period, 
and that person was willing to use whatever leverage was available 
— the HOA seat, the council seat, the legitimate-sounding history 
of broken promises — to stop the project regardless of what we 
changed about it.  I  had correctly identified a real  concern and 
solved it. I had not correctly identified the actual decision-maker's 
actual motive, and no amount of redesigning the site plan was ever 
going to move a vote that was never really about the site plan.

If I were running that engagement again, I would have brought in 
an attorney and clarified the legal limits of HOA and individual 
overreach before doing another round of stakeholder outreach, 
not after. Some resistance is a legitimate concern waiting to be 
addressed. Some of it is a fixed position wearing the costume of a 
legitimate concern, and the only way to find out which one you're 
dealing with is to test it against something firmer than another 
meeting.

Where people get this wrong

The most common failure is leading with your own case instead of 
their exposure — presenting the idea as though its merits alone will 
carry  the  room,  without  ever  explicitly  addressing  what  the 
decision-maker  personally  risks  by  approving  it.  Sophisticated 
audiences  notice  this  gap  immediately,  even  when  they  can't 
articulate exactly what's missing. They simply don't feel like the 
pitch was built for them.
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The second failure  is  asking for  too much authority  too early, 
before you've earned the specific trust of the specific people in front 
of you. Track record is not transferable across relationships the way 
people assume. Having delivered results for one set of stakeholders 
does not automatically earn you the benefit of the doubt with a new 
set. Each relationship needs its own installment plan.

The third failure is treating a group decision as though it will be 
settled in the room, on the day of the meeting. By the time a board, 
council, or ownership group formally votes, the outcome should 
already  be  functionally  decided  through  the  individual 
conversations that came before it. If you are relying on the meeting 
itself to persuade people, you have left the outcome to chance.

How this travels

Every industry has its version of a body that has to say yes without 
being obligated to:

• Enterprise  sales:  not  one  buyer,  but  procurement,  security 
review,  a  budget  owner,  and  an  executive  sponsor,  each 
carrying a different risk if the purchase goes wrong.

• Hiring above your level: the hiring manager's real, unstated 
risk is  "will  this  person actually perform" — restating your 
qualifications louder doesn't touch it.

• Pitching leadership internally: executives are being asked to 
spend political capital on something not guaranteed to work, 
not just to evaluate an idea on its merits.

FRONT-LINE LESSON

People who don't have to say yes to you say yes when doing so is safer 
than saying no.

47



RUN THIS ON YOUR BUSINESS

• For the buy-in you currently need, what specific risk is the 
decision-maker actually carrying? Have you addressed that risk 
directly, or only made your own case louder?

• What is the smallest, easiest-to-verify version of your ask that 
would let you start earning trust in installments?

• Is the resistance you're facing a real concern you can solve, or a 
fixed position wearing a real concern as a costume? Have you 
actually tested which one it is?

THE MOVE

Name the one person whose reaction you'd actually worry about if 
your idea were approved tomorrow. Go talk to them this week, 
before you make the formal ask to anyone else.
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C H A P T E R  F I V E  -  S Y S T E M I Z E

Scale the Machine

One hundred and forty sites, one framework

When Chase and JPMorgan merged, I was part of the integration 
effort inside IBM's side of the relationship, tasked with helping 
consolidate request systems across more than 140 sites spread across 
the Americas, Europe, India, and Asia-Pacific. Every one of those 
sites had, until that point, been running its own version of how 
requests  got  logged,  routed,  and  resolved  —  its  own  informal 
conventions, its  own tribal knowledge about who to call  when 
something broke, its own definition of "done." A merger of that 
size does not survive on goodwill and improvisation. It survives 
because someone builds a single framework that 140 different sites, 
with 140 different histories, can all operate inside without each one 
needing a personal relationship with whoever originally designed 
it.

That work taught me something I've relied on ever since: the value 
of what you build is not measured by how well it works while you're 
personally in the room. It's measured by how well it keeps working 
once you're not. A framework that requires the original architect's 
constant  involvement  to  function  isn't  a  framework.  It's  a 
bottleneck with a job title.

The principle

Every one of the growth stories in this book eventually runs into 
the same ceiling: a business, a project, or an initiative can only grow 
as large as the founder's or leader's personal bandwidth, unless that 
person deliberately builds systems, documentation, and delegated 
capability that let the operation function without their constant 
presence. This chapter is about removing yourself as the bottleneck. 
The next one, on spending a win, assumes you've already done that 
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— it's about what you do with the leverage once the machine no 
longer needs you standing over it.

Document the pattern, not just the outcome

Early in my career at IBM, I was hired as a due-diligence technician 
documenting  procedures  for  a  ten-year,  three-billion-dollar 
account. That sounds like administrative work, and in one sense it 
was — but the discipline of documentation is what let me become 
an  effective  escalation  manager  afterward,  resolving  individual 
issues on both Mac and PC platforms not by relying on memorized 
tribal knowledge, but by identifying and correcting root causes in a 
way  that  could  be  captured,  taught,  and  repeated  by  whoever 
handled the next escalation. Even earlier, in an outsourced call-
center  role,  I  led  a  team  of  fifteen  in  documenting  support 
procedures while the operation itself scaled from eight people to a 
hundred and fourteen — and it was that documentation, not any 
individual's memory, that let the center absorb fourteen times its 
original headcount without the quality of support collapsing under 
the growth.

The habit underneath all of this is  the same: when you solve a 
problem, don't just solve it. Capture the pattern of how you solved 
it, in a form someone else could follow without you in the room. 
Most people treat documentation as an administrative chore to be 
done after the real work is finished. Treat it instead as part of the 
real work — because the difference between a one-time fix and a 
scalable system is almost always whether the pattern got written 
down.

Automate what should be automatic

I described, in an earlier chapter, rebuilding TransFirst's financial 
reporting  from  scattered  individual  spreadsheets  into  a  unified 
virtual desktop server. What I didn't emphasize there is the second 
half of that project, which mattered just as much: once the new 
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system existed, I worked directly with the IT team, teaching them 
the business logic behind the underlying data structure so they 
could take what I had built and continue improving it without 
needing me to personally specify every future change. I could have 
kept  that  business  logic  close,  made  myself  the  permanent 
translator between "what the business needs" and "what the system 
does." Instead, I taught the translation itself, so the system could 
keep evolving after my part of the work was done.

That is the test I'd offer for whether something you've built is a real 
system  or  just  a  well-run  manual  process:  can  someone  who 
understands the logic, but not your personal shorthand for it, keep 
it running and improving without you? If the honest answer is no, 
you haven't built a system yet. You've built a process that depends on 
you.

Delegate real authority, not just tasks

At Business  Resolutions,  part  of  the work that  grew restaurant 
revenue  by  sixty-six  percent  and  hotel  revenue  by  a  hundred 
percent was not the big capital projects — it was working one-on-
one  with  managers,  coaching them on how to  spot  and mine 
opportunities  themselves,  and  helping  create  the  systems  and 
delegation structures that let them redirect their own time toward 
higher-value activities instead of staying buried in tasks that didn't 
need their specific judgment. That is a meaningfully different act 
than simply assigning managers more responsibilities. Assigning 
tasks without also building the systems and trust that let someone 
exercise  real  judgment  just  relocates  the  bottleneck.  It  doesn't 
remove it.

Real delegation means the person you've delegated to can make a 
judgment call you would have made differently, in a situation you 
didn't specifically anticipate, and the system still holds. That only 
happens when you've invested in their ability to reason about the 
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underlying logic — not just their ability to follow a checklist you 
wrote.

Build the framework before you scale volume through it

The  order  of  operations  in  the  Chase/JPMorgan  integration 
matters  as  a  lesson  on  its  own:  the  priority  was  building  one 
coherent framework first, and then letting the volume of 140 sites 
flow through it — not trying to individually reconcile 140 sites' 
worth  of  existing  local  processes  into  some  kind  of  average. 
Attempting to scale a business by accommodating every existing 
local variation, rather than by building a single strong framework 
everyone adapts to, is a common and expensive mistake. It feels 
respectful of how things have always been done locally. It produces 
a system so complicated that nobody, including its architect, can 
actually operate it reliably at scale.

Systems need an owner who isn't you, eventually

There is a distinction worth making between building a system and 
successfully  handing  one  off.  I  rebuilt  TransFirst's  reporting 
architecture and taught the IT team the business logic behind it, 
but the project was actually finished only when the IT team could 
extend the system into problems I hadn't personally anticipated, 
without needing me in the loop to sign off — not the day the new 
server  went  live.  That  handoff  took  real,  deliberate  effort  — 
walking through not just what the system did, but why it had been 
built that way, so the people inheriting it understood the reasoning 
well enough to make good decisions when circumstances I hadn't 
foreseen eventually came up, as they always do.

I think of this as the actual finish line for any system-building 
effort: not "does it work today," but "does it keep working, and 
improving,  under  someone  else's  ownership,  in  situations  its 
original architect never personally encountered." Most people stop 
at the first milestone because it's the one that's immediately visible. 
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The  second one  is  the  one  that  determines  whether  the  work 
actually outlasts you, and it usually requires the system's builder to 
deliberately  step  back at  some point  — handing over  not  just 
operation of the system, but real authority to change it — rather 
than continuing to hold onto final say indefinitely.

Where I got this wrong: holding on too long

The hardest part of the Chase/JPMorgan integration wasn't the 140 
sites. It was learning to let go of my own grip on all of them. For a 
stretch of that project, my actual schedule looked like this: a five 
a.m. call to open with the UK team, and a day that didn't end until 
eight p.m., closing out with the team in Singapore. I was on every 
call, in every region, because the project felt like mine — I'd built 
the framework,  and some part  of  me had quietly  decided that 
meant I  needed to be personally  present for every site  running 
inside it.

That instinct is  understandable, and it's  also exactly backwards. 
Staying personally involved in every region wasn't protecting the 
quality of the work. It was capping how far the work, and I, could 
actually go. The lesson took a while to land: you have to work 
yourself out of the job, the project, the team you built, on purpose, 
if  you  want  room  to  take  on  the  next  one.  Holding  on  to 
something because it's yours, because you built it, because you can 
still add value by jumping in, feels like diligence. It's actually the 
thing  standing  between  you  and  the  next  level  of  scale  — 
personally as much as professionally.

What  actually  changed  things  was  deliberately  holding  myself 
back  —  letting  managers  take  the  calls  I  would  have  taken, 
watching them succeed at things I would have handled differently, 
and, just as importantly, watching them fail at things I could have 
caught  if  I'd  stayed  in  the  room.  Both  outcomes  taught  them 
something my staying involved never would have. That's the part 
of systemizing nobody puts in the job description: the system isn't 
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actually finished until  you've deliberately made room for other 
people's  experience  —  their  wins  and  their  mistakes  both  — 
instead of continuing to substitute your own.

Rebuild the framework when the underlying model no longer 
fits

Systems aren't supposed to be permanent. They're supposed to be 
right for the scale and complexity of what they're managing, and 
part of maintaining a real system is recognizing when it's been 
outgrown rather than patching around its  limits  indefinitely.  I 
recently restructured the financial model for a two-hundred-and-
one-home build-to-rent community in North Carolina, replacing 
an earlier structure with a ten-phase framework built around a 
monthly  cash flow engine,  explicit  internal  rate  of  return and 
multiple-on-invested-capital  outputs,  and  phased  absorption 
triggers  that  determined  when  each  subsequent  phase  of 
construction and leasing should begin. The earlier model wasn't 
necessarily  wrong  when  it  was  built  —  it  simply  hadn't  been 
designed for the level of phased complexity the project had grown 
into,  and  continuing  to  patch  it  incrementally  would  have 
produced something increasingly fragile rather than something 
genuinely reliable. Recognizing that the framework itself, not just 
its  inputs,  needed  to  be  rebuilt  —  and  doing  that  rebuild 
deliberately, rather than layering more exceptions onto a structure 
that had outgrown its original design — is its own version of the 
discipline this chapter describes.

Where people get this wrong

The  most  common mistake  is  treating  deep  knowledge  as  job 
security rather than as something to actively transfer. I understand 
the instinct — being the only person who fully understands how 
something works can feel like protection. In practice, it caps your 
own growth as reliably as it caps the business's, because you become 
permanently unavailable for the next opportunity as long as you 
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remain indispensable to the current one. The people whose careers 
keep compounding are consistently the ones who make themselves 
replaceable on purpose, on a schedule they control, rather than 
being forced into it by burnout or circumstance.

The second mistake is building systems so rigid that documenting 
them  freezes  them  in  place.  A  framework  should  capture  the 
underlying logic clearly enough that someone else can extend it, 
not just repeat it verbatim. If your documentation only tells people 
what to do and never why, you've built a script, not a system, and 
scripts break the first time reality deviates from what the script 
anticipated.

The third mistake is confusing delegation of tasks with delegation 
of  authority.  Handing  someone  a  checklist  and  holding  them 
accountable for outcomes they have no real power to influence is 
setting them up to fail, not delegating to them, and it guarantees 
that  every  meaningful  decision  still  routes  back  through  you 
regardless of what their title says.

How this travels

• Software: onboarding docs exist so a new engineer becomes 
productive  without  every  senior  engineer  walking  them 
through the codebase by hand.

• Franchising: an operations manual exists so a new location can 
replicate the brand without the founder personally training 
every staff member.

• Manufacturing:  documented  SOPs  exist  so  quality  doesn't 
depend on one operator's tribal knowledge being on shift.

Same pattern everywhere: someone did the unglamorous work of 
turning tacit knowledge into something documented, taught, and 
eventually improved by people other than its original author.
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FRONT-LINE LESSON

Growth that requires your constant presence isn't  growth. It's  a  
bottleneck with a job title.

RUN THIS ON YOUR BUSINESS

• What  in  your  business  currently  only  works  because  you 
personally are involved?

• Think of someone you've delegated to. Have you given them 
real authority to make judgment calls, or only a checklist and 
accountability for outcomes they can't control?

• If  your  business  needed  to  scale  ten  times  its  current  size 
tomorrow, which process would break first because it depends 
on you personally?

THE MOVE

Pick the one thing on your plate this week that only you can do 
because only you know how. Write down the logic behind it — not 
just the steps — and hand it to the person who'd do it next time.
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C H A P T E R  S I X  -  E X E C U T E

Execute Under Pressure Without 
Breaking the Business

Four weeks, not four months

The $1.5  million expansion of  Zax Restaurant  was,  on paper,  a 
straightforward project:  rebrand, remodel,  add seating capacity, 
capture  more  of  a  casual  dining  market  the  existing  footprint 
couldn't  serve.  In  practice,  it  carried  a  constraint  that  made it 
genuinely difficult — the restaurant could not simply close for the 
length of a normal renovation. It was a working business with a 
payroll, a customer base, and a cash flow that the rest of the holding 
company depended on. I led the rebrand and remodel in a way that 
closed the restaurant for only four weeks, compressing what would 
ordinarily have taken far longer into a sequence tight enough to 
minimize the disruption to cash flow while still doubling seating 
capacity.

The four weeks were not four clean weeks. The season had already 
started  by  the  time  the  renovation  was  underway,  and  the 
construction schedule slipped the way construction schedules on 
every project I've ever touched slip — a little here, a little there, 
never all at once, but never on the original calendar either. For a 
stretch of days that felt considerably longer than they were, I was 
running two jobs at once that had almost nothing in common: 
keeping the general contractor's crew moving through the parts of 
the building that were still torn open, while making sure lunch 
service actually happened in whatever part of the restaurant was 
operational,  on  a  P&L  where  every  dollar  mattered  and  every 
empty table was a number somebody was going to ask about. There 
wasn't one afternoon I can point to as the worst of it. There was a 
run of them, all blurring into the same question: how do you run a 
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restaurant and a construction site in the same building at the same 
time, without either one quietly sabotaging the other.

No plan anticipates  every slippage.  What got us  through it  was 
watching the actual team — managers, staff, and the GC's crew — 
pull together, past what I'd fully accounted for in the schedule, to 
get the main floor open and running. That's one of the moments 
from the whole project I remember best: not the ribbon-cutting at 
the end, but the day the main floor came online while the rest of 
the  building  was  still  very  much  a  construction  site,  and  the 
operation kept moving anyway.

The result was thirty percent revenue growth in the first year, with 
sixty percent anticipated by year three — a strong outcome by any 
measure. But the number I'm actually proudest of is the four weeks, 
because it's the number that determined whether the rest of the 
results were even possible.  A renovation that took four months 
instead of four, done with less discipline about sequencing, might 
have produced the same eventual remodel and a far weaker business 
on the other side of it — one that had bled cash and lost customers 
to competitors for a season while it waited to reopen.

The principle

Most books about growth focus on the idea — the concept, the 
strategy,  the  vision.  In  my  experience,  the  harder  and  more 
consequential problem is rarely the idea itself. It's protecting the 
existing,  revenue-generating  business  while  you  build  the  new 
thing on top of it, alongside it, or through it. Growth initiatives are 
executed  on  a  patient  who  has  to  keep  working  through  the 
procedure. The businesses that survive their own growth are run by 
people who treat that constraint as the central design problem, not 
an inconvenient afterthought.
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Sequence the disruption; don't just try to shrink it

Compressing the Zax remodel to four weeks was less about working 
faster in a generic sense than about sequencing the work so that the 
phases causing the most disruption to operations happened in the 
tightest,  most tightly managed windows, while everything that 
could be prepared, pre-ordered, or staged in advance was handled 
before the closure ever started. The lesson generalizes: when you're 
forced to disrupt an operating business to build something new, the 
goal isn't simply "minimize total time." It's "front-load every piece 
of preparation that doesn't require the disruption, so the window 
where the business is  actually exposed is  as  short and as tightly 
controlled as possible." A poorly sequenced four-week closure can 
do more damage than a well-sequenced eight-week one, because 
the sequencing determines how much of that time the business 
spends  genuinely  vulnerable  versus  how much of  it  is  spent  on 
preparation that could have happened beforehand.

Protect the one metric that actually matters while everything 
else is in motion

After Avnet acquired GE Access, I was promoted into a new role 
specifically  to address  a  problem the merger had created:  order 
accuracy across a newly combined global customer and internal 
organization  had  collapsed  into  double-digit  error  rates, 
generating  long-standing  customer  service  complaints  in  an 
organization now trying to integrate two different sets of systems, 
cultures, and processes at once. I led thirteen reports — agents and a 
trainer  —  and  drove  seven-figure  order  accuracy  down  from 
double-digit to single-digit error rates.

What  made  that  achievable,  in  the  middle  of  genuine 
organizational chaos,  was resisting the temptation to try to fix 
everything  the  merger  had  disrupted  simultaneously.  Mergers 
create  a  long  list  of  legitimate  problems  —  culture  clashes, 
redundant systems, unclear reporting lines, morale issues. Trying 
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to solve all of them at once, with a team of thirteen, would have 
meant solving none of them well. I focused the team specifically on 
the metric that was generating the customer-facing damage — 
order accuracy — and treated everything else as secondary until 
that specific number was under control. When you're executing 
under  pressure,  identify  the  one  metric  whose  failure  would 
actually break the business, and protect that one explicitly, even if 
it means consciously deferring other real problems until the core is 
stable.

Build capacity ahead of the growth that will need it, not after

Early in my career, I helped scale an outsourced call center from 
eight people to a hundred and fourteen — a fourteen-fold increase 
— while implementing multi-tiered support processes for a major 
customer-care  account.  The  order  of  operations  mattered 
enormously.  Multi-tiered  support  processes  and  documentation 
were built as the team scaled, not retrofitted after the headcount 
had  already  grown  past  the  point  where  informal,  ad  hoc 
coordination could hold. A team of eight can often function on 
shared  context  and  improvisation.  A  team  of  a  hundred  and 
fourteen cannot, and the businesses that damage themselves during 
rapid growth are disproportionately the ones that let headcount 
outrun process, assuming they'll circle back to build real structure 
once things "calm down." Things rarely calm down on their own. 
The structure has to be built  deliberately,  ahead of the growth 
curve, or the growth curve itself becomes the thing that breaks the 
business.

Know which risks you're willing to take, and which you aren't

Every  one  of  these  examples  involved  accepting  a  real  risk  in 
exchange  for  avoiding  a  worse  one.  Compressing  the  Zax 
renovation into  four  weeks  meant  accepting an intense,  high-
pressure execution window rather than accepting a longer period of 
reduced revenue and customer attrition. Focusing the Avnet/GE 
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Access  team  narrowly  on  order  accuracy  meant  accepting  that 
other  post-merger  issues  would  go  temporarily  unaddressed,  in 
exchange for stopping the customer-facing bleeding first. Neither 
choice was risk-free. The discipline isn't avoiding risk — growth 
under  pressure  never  allows  that  option.  It's  being  explicit,  in 
advance, about which risk you are deliberately choosing to accept 
and which one you are refusing to accept under any circumstances, 
so  that  when  pressure  mounts  mid-execution,  you're  making 
decisions  against  a  plan  you  set  clear-headed,  rather  than 
improvising your risk tolerance in the moment.

Over-communicate while the pressure is highest

A compressed execution window is exactly the moment when the 
people around you — staff, customers, partners, lenders — have the 
least visibility into what's actually happening and the most reason 
to assume the worst. During the Zax closure, part of what protected 
the business was making sure staff knew their status and return 
timeline clearly enough that we didn't lose trained people during 
the closure, and that regular customers knew specifically when to 
expect  the  doors  to  reopen,  so  a  four-week  closure  read  as 
"temporarily closed for a planned renovation" rather than "possibly 
gone for good" — not the sequencing of the construction work 
alone.  The  same principle  applied  during the  Avnet/GE Access 
accuracy turnaround: customers experiencing service complaints 
needed  to  see  visible,  communicated  progress  on  the  specific 
problem affecting them, not just an eventual quiet fix they'd have 
to notice on their own.

Under pressure, the instinct is often to go quiet and put all available 
energy  into  the  execution  itself,  on  the  theory  that 
communication is a distraction from the real work. In practice, the 
absence of communication creates its own risk — customers, staff, 
and  partners  fill  an  information  vacuum  with  their  own 
assumptions, and those assumptions are rarely more generous than 
the truth would have been. Treat clear, proactive communication 
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as part of the execution plan itself, not as overhead competing with 
it.

Protect the business from the risk you weren't looking for

Not every pressure you have to execute under is one you anticipated 
going in. This is a version of a lesson I think everyone in real estate 
eventually learns the hard way:  a  broker brought us a  letter of 
intent  for  a  $20  million  construction  loan,  credentials  that 
checked out,  references that checked out,  everything about the 
front end of the relationship that you'd normally verify and move 
past. We sent the full due diligence package once the process kicked 
off, in good faith, the way you're supposed to. What should have 
been a fixed, tightening timeline instead kept moving — the line 
in the sand on when the loan would actually place kept shifting, 
and each shift came with a request for additional deposit, justified 
by the placement "taking longer than expected." That request was 
the detail that didn't fit. If this broker was placing the loan with 
their  own  capital,  as  they'd  represented,  a  slower  placement 
timeline had no logical connection to needing more money from 
us up front — those are two different problems, and a legitimate 
lender doesn't solve a timeline problem by asking the borrower for 
a bigger deposit. It eventually came out plainly: they didn't have the 
money. Their investor was tapped out, and the entire sequence — 
the shifting deadlines, the escalating deposit asks, the inconsistent 
story about whose capital was actually behind the loan — had been 
the slow-motion symptom of that one underlying fact the whole 
time.

The pressure to close a deal on schedule is exactly the condition 
under which a story like that gets waved through instead of tested. 
Everyone  involved  wants  the  loan  to  place  — the  broker,  the 
borrower, everyone with a deadline riding on it — and that shared 
incentive  is  precisely  what  makes  an  inconsistency  easy  to 
rationalize away instead of name. The verification discipline this 
book keeps returning to doesn't switch off just because the pressure 
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in the moment is about hitting a closing date rather than about the 
specific risk quietly sitting inside the deal. If a piece of someone's 
story doesn't logically connect to the next piece, that gap is the 
whole finding — you don't need to prove fraud to justify walking 
away from it.

That instinct has kept paying for itself since. More recently, while 
placing $40 million in capital on a project in North Carolina, I 
caught the same pattern showing up again — a shifting timeline 
paired with an ask that only made sense if the story behind it wasn't 
true — and I recognized it for what it was much faster the second 
time, because I already knew exactly what to listen for.

Where people get this wrong

The  most  common  mistake  is  assuming  a  longer  timeline  is 
automatically the safer choice. It often isn't. A longer disruption 
frequently  means  a  longer  period  during  which  customers, 
revenue, or morale are exposed to the transition, even if any single 
day of that longer window feels less rushed. Speed, done with real 
sequencing  discipline,  is  often  the  lower-risk  option  — it  just 
doesn't feel that way while you're living through the intensity of a 
compressed timeline.

The second mistake is losing track of the core business while all the 
energy in the room is  focused on the new initiative.  It  is  easy, 
understandably,  for  a  growth  project  to  become  the  thing 
everyone's  attention  gravitates  toward,  while  the  existing 
operation that's still generating the revenue that funds everything 
gets treated as something that will simply take care of itself.  It 
won't, and the businesses that get hurt during growth phases are 
disproportionately the ones whose leadership stopped paying close 
attention to the base business at exactly the moment it needed 
protecting the most.

The third mistake is scaling headcount before scaling process, on 
the  theory  that  more  people  will  naturally  figure  out  how  to 
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coordinate. They won't, not reliably, and not at the pace growth 
usually demands. Process has to lead growth, not follow it.

How this travels

• Software: a migration to new infrastructure is sequenced with 
feature flags and phased rollouts, so the product stays live for 
customers instead of taking a disruptive full cutover.

• Retail: a store renovating while staying open preps fixtures and 
systems off-site in advance, and compresses only the work that 
truly requires the doors closed.

• Support orgs: process and documentation get built ahead of a 
hiring curve during viral growth, not after, or quality collapses 
exactly when new customers are watching closest.

FRONT-LINE LESSON

The hardest part of most growth initiatives isn't the new idea. It's  
protecting the business that's still running while you build it.

RUN THIS ON YOUR BUSINESS

• What existing part of your business is most exposed while you 
execute your current growth initiative?

• What is the one metric whose failure would actually break the 
business — and are you protecting it explicitly, or trying to fix 
everything at once?

• What risk have you explicitly decided you're willing to accept, 
and  what  risk  have  you  decided  you're  not  —  under  any 
circumstance?

THE MOVE

Take the growth initiative currently underway and write down the 
single shortest window in which the disruptive work could happen, 
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if  everything preparable  were  prepared first.  Compare  it  to  the 
timeline you're actually running. Close the gap.

65



C H A P T E R  S E V E N  -  L E V E R A G E

Spend the Win

The casita that became a strategy

The freestanding casitas built on leftover land behind a Hyatt Place 
hotel,  which I  described in Chapter  One,  generated the fastest 
revenue-on-book that property had ever recorded — $1.6 million 
within three months. That result, by itself, was a good outcome for 
one hotel. What made it more than that was what happened next: 
the concept didn't stay a one-site success story — it was rolled out to 
other Hyatt properties, adopted by people who had never met me 
and who were solving the same underlying problem — unused 
adjacent land, a footprint that couldn't easily be expanded through 
conventional means — on sites I never personally set foot on.

That  didn't  happen  automatically.  A  result  becomes  a  strategy 
other people can run only when someone deliberately extracts what 
actually made it work, separates that from the specific details of the 
original site,  and packages it  in a form that travels.  The casita 
concept worked at scale beyond the original property because it was 
never really about that one strip of land. It was about a repeatable 
principle — monetize under-utilized adjacent land as a standalone, 
freestanding hospitality product rather than treating it as unusable 
overflow  —  and  that  principle,  stated  at  the  right  level  of 
generality,  was  exactly  as  applicable to the next hotel's  leftover 
parcel as it had been to the first one.

The principle

A single win is a data point, not a strategy. Whether it becomes one 
depends entirely on a deliberate choice: do you stop and ask what 
the result actually proves, generalize it into something repeatable, 
and use it to open the next opportunity — or do you simply bank 
the result and move on to whatever's next on the list, treating each 

66



success as an isolated event rather than as raw material for the next 
one? I have watched capable people leave enormous value on the 
table by consistently choosing the second path, not because they 
lacked  ambition,  but  because  nobody  had  taught  them  that 
turning a win into leverage is itself a skill, distinct from the skill of 
producing the win in the first place.

The last chapter was about removing yourself as the bottleneck so 
the machine could run without you standing over it.  This  one 
assumes you've already done that, and asks the question that comes 
after: now that you have a result the market can verify, what do you 
actually do with it? Most people bank it and move on. The ones who 
compound spend it.

Ask what the result actually proves

The  habit  starts  with  a  specific,  disciplined  question,  asked 
immediately  after  any  real  success:  what  did  this  actually 
demonstrate,  at  the level  of  the underlying mechanism, rather 
than at the level  of  the specific circumstances?  It's  tempting to 
describe the casita win narrowly — "we built cottages behind a 
Hyatt Place in a good location and they performed well" — because 
that description is safely, unambiguously true. It's also nearly useless 
for deciding what to do next, because it doesn't tell you what was 
actually the load-bearing insight versus what was incidental detail 
specific to that one property.

The more useful description requires pulling the mechanism apart 
from  the  circumstances:  the  insight  was  that  under-utilized 
adjacent  land,  reframed  as  a  standalone  product  rather  than 
unusable overflow, can generate outsized returns relative to the 
capital required, specifically because it avoids the cost and delay of 
reopening a site's  core entitlements.  Stated that way, the lesson 
travels  to  any hotel  with an awkward leftover  parcel,  which is 
precisely why it did travel, to sites and a portfolio well outside my 
own direct involvement.
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This is the same rigor described in Chapter Two, applied to your 
own  results  instead  of  to  a  pitch.  Before  you  assume  a  win 
generalizes,  test  it  the  way  you'd  test  any  other  claim:  what, 
specifically, was the mechanism, and is that mechanism actually 
present in the next situation you're hoping to apply it to — or are 
you just pattern-matching on surface similarity because the first 
result felt good?

Turn the win into something others can run without you

The  systems-building  work  described  in  Chapter  Five  is  what 
actually allows a win to scale past your own personal involvement. A 
result that only you can reproduce, because the reasoning behind it 
lives entirely in your head, is not yet a strategy — it's a personal 
skill, valuable but bounded by your own bandwidth. Turning it 
into  a  strategy  means  doing  the  same  documentation  and 
knowledge-transfer work described earlier,  aimed specifically at 
capturing what made this particular win work, clearly enough that 
someone who wasn't there for the original success could apply the 
same reasoning to a different site, account, or customer.

This is, not coincidentally, exactly what happened with the casita 
concept: it became something Hyatt's broader organization could 
evaluate,  adopt,  and implement at  other  properties  because  the 
underlying logic was clear and portable, not because every future 
casita required my personal involvement in the design.

Use the win to open the next, adjacent opportunity 
deliberately

The Retro Inn turnaround — the distressed, bank-owned Mesa 
Verde  property  rebranded  into  a  number-one-rated  hotel  with 
forty percent net operating income — didn't stop at the hotel itself. 
That success, once proven and stable, created the opening for a 
second, adjacent concept on the same site: Destination Grill, an 
onsite  restaurant  built  to  capture  demand  the  hotel's  own 
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turnaround  had  already  demonstrated  existed.  Building  the 
restaurant from scratch, with no track record, would have been a 
meaningfully riskier proposition than building it as the deliberate 
next step after a hotel that had already proven the location, the 
market, and the brand.

This  is  worth  naming  explicitly  because  it's  easy  to  miss:  the 
highest-leverage next opportunity is very often adjacent to a win 
you've already produced, not off in some unrelated direction. A 
proven result de-risks whatever sits next to it, and the builders who 
compound their success fastest are disproportionately the ones who 
look, deliberately, at what's immediately adjacent to a recent win 
before they go looking for an entirely new problem to solve.

Recognize when a win changes your own position, not just 
the business's

Not every use of a win is about the next project. Sometimes a proven 
result  is  the  leverage  that  should  change  your  own  role.  The 
consultant-to-VP arc at Business Resolutions, described in Chapter 
Four, happened because I used the credibility from early, verified 
wins to take on a fundamentally different, larger mandate — not 
because anyone offered it to me unprompted, but because the track 
record  made  the  case  for  expanding my own scope,  and I  was 
willing to make that case rather than simply continuing to deliver 
results  in  the  original,  narrower  role  indefinitely.  That  same 
pattern repeated years later: the accumulated track record across 
hospitality development, capital structuring, and financial analysis 
eventually  became  the  foundation  for  founding  Shik  Han 
Consulting rather than continuing to build someone else's growth 
as an employee.

A track record is an asset.

Like any asset, it can either sit on your personal balance sheet, 
unused, while you continue operating exactly as you did before the 
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win — or it can be deliberately deployed to renegotiate your own 
scope, title, equity, or independence. Most people under-use this 
asset badly, treating each win as something to report rather than 
something to spend.

Let wins accumulate toward something bigger than any one 
of them

Not every use of leverage is a single, discrete decision to pursue one 
specific next opportunity. Sometimes the right move is to let a series 
of  individually  modest  wins  accumulate  deliberately  toward  a 
much  larger  outcome  that  no  single  one  of  them  could  have 
produced alone. At TransFirst, no individual improvement I made 
— the fee-consolidation program, the forecast-accuracy overhaul, 
the  standardized  reporting  infrastructure  —  was,  by  itself, 
transformational  to  the  company's  overall  value.  Together, 
compounded across several years and reinforcing each other, they 
added eight figures to the bottom line in the period leading up to 
the company's sale to TSYS for $2.35 billion.

That outcome required treating each individual improvement not 
as a self-contained achievement to be reported and filed away, but 
as a deliberate contribution to a larger trajectory — the kind of 
durable,  auditable  improvement  that  strengthens  the  financial 
story an eventual acquirer is underwriting, rather than a one-time 
number  that  looks  good  in  a  single  quarter  and  tells  a  buyer 
nothing about what happens next. Few individual employees get to 
see the full arc from operational improvement to acquisition, but 
the discipline scales down perfectly well to any career or business: 
ask not just "what does this win open up next" but "what larger 
trajectory is this win a contribution toward, and am I accumulating 
these deliberately or just letting them happen."
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Where people get this wrong

The most common mistake is treating every success as an isolated 
event,  disconnected  from  whatever  comes  next,  rather  than 
pausing  to  ask  what  it  actually  proved  and  where  else  that 
mechanism  applies.  This  is  usually  a  failure  to  build  in  the 
reflection step — the deliberate pause, after a win, to extract the 
transferable principle before moving on to the next task on the list 
— rather than a failure of ambition.

The second mistake is declaring a strategy after a single data point, 
without  testing  whether  the  win  actually  replicates.  One  good 
result can be luck, timing, or a specific circumstance that won't 
recur. The discipline from Chapter Two applies here too: before you 
invest in scaling a win, look honestly at whether you can identify 
the  actual  mechanism  that  produced  it,  and  whether  that 
mechanism is genuinely present in the next situation, rather than 
assuming success travels just because you'd like it to.

The third mistake is sitting on a proven win too long without using 
it to open the next door — continuing to operate at the same scope, 
in the same role, on the same terms, well after the track record has 
earned the standing to ask for more. Leverage that goes unused 
doesn't preserve itself indefinitely. Opportunities to deploy it well 
tend to have their own timing, and waiting too long to act on a win 
often means acting on stale credibility instead of fresh momentum.

How this travels

• Software: a company that lands one enterprise customer in a 
new vertical extracts the pain point, the buying process, and 
the internal champion profile into a repeatable go-to-market 
motion, instead of just servicing the one account.

• Agencies: one outstanding client result becomes a productized 
service pitched to a lookalike set of prospects, instead of just a 
flattering case study.
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• Hiring:  one  exceptional  hire  becomes  a  screening  signal 
deliberately sought in the next search, instead of a story told 
once at a team dinner.

FRONT-LINE LESSON

A track record is an asset. Most people let it sit unspent.

RUN THIS ON YOUR BUSINESS

• Think of your most recent significant win. What did it actually 
prove,  stated  as  a  transferable  mechanism  rather  than  a 
description of the specific circumstances?

• What  opportunity  sits  immediately  adjacent  to  that  win, 
already de-risked by it, that you haven't yet pursued?

• Has that win earned you standing to renegotiate your own 
scope, role, or terms that you haven't yet used?

THE MOVE

Write down your most recent real win in one sentence, stated as a 
mechanism rather than a story. Then write down the one adjacent 
opportunity that win has already de-risked. Go pursue that one 
before you go looking for something new.
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C H A P T E R  E I G H T  -  R E I N V E S T

Grow the Ecosystem, Not Just the 
Balance Sheet

The developer who chaired the housing taskforce

I was, by trade, a hotel and commercial developer working in a 
small  resort  market  where  housing affordability  had become a 
genuine  crisis  —  the  kind  that  shows  up  as  service  workers 
commuting an hour each way because they can't afford to live near 
the jobs  the local  tourism economy depends  on.  I  was  also,  by 
choice, the first non-government employee to chair the Moab Area 
Housing Taskforce, working the problem from the zoning and 
planning side as well as the economic development side, alongside 
my seats on the National Low-Income Housing Coalition, Holistic 
Housing Utah,  and the Moab Economic Development Steering 
Committee, which included members of the Governor's Office of 
Economic Development.

I want to be honest about what that position actually felt like from 
the inside, rather than resolve it too quickly. A developer whose 
own projects added rooms and units to a market, sitting at the head 
of a task force devoted to solving that same market's affordability 
crisis, is not an obviously comfortable thing to be. I sat in meetings 
where the arithmetic in the room was genuinely uncomfortable to 
hold at the same time — where the same conversation that needed 
more workforce housing built also needed someone to say plainly 
that new hotel  rooms and new market-rate units  were not,  by 
themselves, the same thing as solving the problem, and I was the 
person in the room whose own business built the former. I did not 
always have a clean answer for that when someone asked, and I 
don't think I should pretend I did. There were meetings where I left 
less certain than I walked in about whether the value I was adding 
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as  a  developer-advocate  outweighed  the  awkwardness  of  being 
both.

What I settled into, over time, wasn't a tidy resolution so much as a 
working answer: I could not personally build my way out of Moab's 
housing crisis, and pretending my projects were part of the solution 
rather than part of what made the problem harder would have been 
its own kind of dishonesty. What I could do was show up to the 
unglamorous committee work consistently enough, and advocate 
for policy that constrained my own future projects as readily as 
anyone else's,  that  the  contradiction became something people 
could at least trust I was sitting in honestly rather than managing 
as  an  image.  That's  a  narrower  claim  than  "it's  not  really  a 
contradiction."  It's  closer  to:  the  developers  whose  growth 
compounds over years, in a specific place, are the ones willing to 
stay  in  that  discomfort  rather  than  resolve  it  away,  because  a 
community's housing crisis, left unaddressed, eventually becomes a 
constraint on every future project they want to build there. Zoning 
gets  more  restrictive.  Community  opposition  gets  louder  and 
better organized. City councils get more cautious about approving 
anything that  looks,  even superficially,  like  it  might  make  an 
already  strained  situation  worse.  A  developer  who  treats  the 
community's  problems  as  somebody  else's  job  is,  whether  they 
realize it or not, actively eroding the exact civic trust their next 
project will eventually need.

The principle

The builders I've watched sustain growth over decades, rather than 
burning out after a few good years, are overwhelmingly the ones 
who invest in the health of the ecosystem their business depends on 
—  not  as  philanthropy  separate  from  the  business,  but  as  a 
recognition that the ecosystem's health and their own growth are 
not  actually  two  different  problems.  A  market,  an  industry,  a 
community, or a customer base that is deteriorating around you 
will eventually constrain what you can build, no matter how sharp 
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your individual execution is. Growth that only ever extracts from 
its  ecosystem,  without  ever  reinvesting  in  it,  tends  to  look 
successful right up until it doesn't.

Recognize the ecosystem's health and your growth aren't 
separate problems

This is the mental shift that matters most, and it's easy to state and 
genuinely  hard  to  internalize,  because  most  business  thinking 
treats "the market" as an external condition to respond to rather 
than  something  your  own  actions  actively  shape.  Every 
development project I've worked on that required winning genuine 
community and municipal buy-in — the Hoodoo Moab upzoning 
described in earlier chapters is the clearest example — drew directly 
on civic trust that had to already exist before the ask, not trust that 
could be manufactured in the weeks before a vote. That trust was 
not free. It came from years of unpaid, unglamorous committee 
work, done without any single project attached to it, well before I 
needed anything specific from the city.

The  mistake  I  see  other  builders  make  is  treating  civic  and 
community relationships as a resource to be tapped only when a 
specific deal requires it — showing up at a city council meeting for 
the first  time the month they need an approval,  expecting the 
goodwill to already be there. It usually isn't, and asking for trust 
you haven't built is one of the more reliable ways to get a "no" that a 
longer-term relationship would likely have avoided.

Show up before you need something

I served on the Downtown Business District Steering Committee 
Advisory Board, helping define a future redevelopment plan for 
downtown Moab, and as a thought leader with the Innovation 
Center of Moab, an incubator and business development platform, 
in periods that had no direct connection to any specific project I was 
pursuing. That timing matters. Civic and community involvement 
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that begins only when you have an ask pending reads, correctly, as 
transactional — and communities, like individuals, are good at 
recognizing  the  difference  between  someone  who  showed  up 
because they care about the outcome and someone who showed up 
because they need a favor. The involvement that actually builds 
durable  trust  is  the  kind  that  continues  whether  or  not  you 
currently  have a  deal  in front of  the same body you're  serving 
alongside.

Solve the problem your industry creates, publicly

There  is  a  particular  kind  of  credibility  available  to  someone 
willing to work openly on the specific problem their own industry 
is  often blamed for creating.  A developer working seriously on 
housing affordability, rather than avoiding the topic or leaving it 
to  nonprofits  and  government,  occupies  a  rare  and  genuinely 
differentiated  position  —  not  because  it's  a  clever  positioning 
strategy, but because so few people in that industry are willing to sit 
in the discomfort of being simultaneously part of the problem and 
part  of  a  serious  attempt  at  the  solution.  This  has  to  be  real, 
sustained engagement with the actual problem, including the parts 
of  it  that  implicate  your  own  industry's  practices  —  not  a 
reputational play layered cynically on top of business as usual. But 
when it is real, it produces something that's genuinely hard for 
competitors to replicate quickly: a track record of showing up for 
the hard, unglamorous version of the conversation, not just the 
version where you're asking for something.

Let it become a real differentiator, not just a good feeling

I want to be direct about something that can otherwise sound like 
it's  in  tension  with  the  rest  of  this  book:  investing  in  your 
ecosystem is not opposed to growing your own business. It is one of 
the  more  durable  forms  of  competitive  advantage  available, 
precisely because most competitors won't do it — either because 
they don't  see the connection to their own growth, or because 
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they're  only  willing  to  invest  in  relationships  they  can draw a 
straight line from to an immediate return. The civic trust I'd built 
over  years  of  committee  work,  coalition  membership,  and 
community  involvement  was  a  direct,  material  factor  in  what 
made the Hoodoo Moab upzoning possible — not a nice-to-have 
alongside the deal, but a load-bearing piece of the deal itself, in 
exactly  the  way  the  displacement-mitigation  plan  described  in 
Chapter Three required trust that had to already be there before the 
ask was made.

Sometimes the ecosystem is your own industry, not just your 
community

Growing the ecosystem doesn't only mean civic and community 
work — it shows up inside an industry too, in the choice between 
competing purely on a zero-sum basis with everyone around you or 
investing in relationships  that  expand what's  possible  for  more 
than one party at once. Part of my current work involves an active 
partnership pitch built around bringing other developers' projects 
to investors alongside my own — a structure that only makes sense 
if you believe a stronger network of well-underwritten deals in 
front of the same capital sources benefits every developer in that 
network, not just whichever one happens to close first. That's a bet 
on the ecosystem of sponsors and capital providers around a specific 
niche  being  healthier,  more  trusted,  and  more  active  if  more 
people are investing in it well, rather than a bet that the smartest 
move is always to hoard opportunity and relationships as tightly as 
possible.

Where people get this wrong

The  most  common  mistake  is  treating  community  and  civic 
involvement as public relations rather than as a genuine, sustained 
investment.  Communities  can  generally  tell  the  difference 
between a builder who shows up because they actually care about 
the outcome and one who's managing an image, and a perceived 
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PR play, once identified as such, tends to damage trust worse than 
never having shown up at all.

The second mistake is engaging only transactionally — appearing 
when  there's  a  specific  ask  pending  and  disappearing  once  it's 
resolved. This pattern is recognizable to the people on the other 
side of the table, and it depletes trust with each repetition rather 
than  building  it,  because  each  appearance  confirms  that  the 
involvement was never really about the community's problem in 
the first place.

The third mistake is assuming ecosystem health is someone else's 
responsibility — government's job, or a nonprofit's job, or simply 
not  a  business  problem — when your  own business  is  actively 
shaping  the  outcomes  people  in  that  ecosystem  are  genuinely 
worried  about.  If  your  industry  is  part  of  what's  straining  a 
community, a market, or a customer base, treating that strain as 
external to your business is a choice, and usually a shortsighted one.

How this travels

• Open source: a company that depends on an ecosystem invests 
real engineering time back into its core tools, instead of only 
ever consuming them.

• Regional  employers:  investing  in  local  vocational  training 
builds the labor market that employer will need to keep hiring 
from for the next decade.

• Marketplaces:  investing in genuine seller  trust  and support, 
even  at  a  short-term  margin  cost,  protects  the  long-term 
health of the ecosystem the platform's own growth depends on.

FRONT-LINE LESSON

A community's  problems,  left  unaddressed,  eventually  become a 
constraint on every future thing you want to build there.
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RUN THIS ON YOUR BUSINESS

• What ecosystem — a community,  an industry,  a  customer 
base, a talent market — does your growth actually depend on? 
Are you investing in its health, or only extracting from it?

• Where have you shown up in your industry or community only 
when you needed something specific?

• Is there civic, community, or industry trust you're currently 
drawing on that you haven't actively reinvested in recently?

THE MOVE

Find the one committee, coalition, or unglamorous civic effort 
connected  to  your  industry  that  you  could  join  with  no  deal 
currently attached to it. Show up to it this month.
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C O N C L U S I O N

Full Circle

One deal, eight moves

I keep returning to Hoodoo Moab throughout this book, and I 
want to close by saying briefly why, rather than walking through it 
a ninth time. It is the one project in my career where all eight 
moves are visible at once, in sequence, each one setting up the next: 
seeing value in a set of fragmented lots everyone else had priced as 
marginal,  proving  numbers  rigorous  enough  to  survive  two 
rejections and still be worth a third attempt, structuring capital 
that no single lender would touch, winning a city's approval it had 
no obligation to give, resting on civic trust that had been built for 
years  before  anyone needed it,  executing a  $40 million project 
without letting any one piece take down the others, and turning 
the result into every capital conversation I've had since. It worked 
because the moves compounded, in order. That's the whole claim of 
this book, and I'd rather you carry that one sentence out the door 
than a ninth recap of the deal itself.

The framework, restated plainly

SEE, PROVE, STRUCTURE, ALIGN, SYSTEMIZE, EXECUTE, 
LEVERAGE,  REINVEST.  Eight  words,  in  order.  If  you  take 
nothing else from this  book, take the order — because I  have 
watched  capable  people  execute  every  one  of  these  skills 
individually,  well,  and  still  fail  to  grow,  simply  because  they 
practiced  them  in  isolation  instead  of  in  sequence.  Seeing  an 
opportunity without the numbers to prove it is just an opinion. 
Numbers  without  the  capital  structure  to  fund  them  are  an 
academic exercise. Capital without buy-in from the people who can 
block  you  never  closes.  Buy-in  without  systems  collapses  the 
moment  you're  not  personally  in  the  room.  Systems  without 
execution under pressure get built but never survive contact with a 
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real  deadline.  Execution without  deliberately  spending the  win 
produces a result that never compounds. And any of it, pursued 
without reinvesting in the ecosystem it depends on, eventually runs 
into limits no individual skill can out-execute.

This isn't a real estate book, even though I am

A disproportionate number of this book's stories come from hotels, 
land, zoning, and capital stacks, because that's where I've spent the 
most recent chunk of a thirty-year career. But the actual claim was 
never that real estate is special. It's that noticing overlooked value, 
proving  your  case  with  rigor,  structuring  resources  creatively, 
earning  buy-in  deliberately,  building  things  that  outlast  you, 
executing  without  breaking  what  already  exists,  spending  your 
wins on purpose, and reinvesting in the ecosystem around you are 
the same eight moves whether you're developing a hotel, scaling a 
software company,  or  turning around a restaurant brand that's 
gone stagnant. I've watched them work identically in enterprise IT, 
financial  services,  and hospitality  operations  — industries  with 
almost nothing in common except that someone in each of them 
was trying to grow something real.

The folding table

I told you at the start of this book about a folding table in the 
corner of an outsourced call  center,  and a twenty-two-year-old 
who did not know what he was doing. I want to go back there for a 
moment, because everything in between has a way of making that 
beginning sound smaller than it was.

That kid did not have a framework. He did not have the eight 
words on a page, in order, the way you now do. What he had was a 
stack of tickets nobody else wanted, a manager who told him to 
figure it out, and a stubborn refusal to let the pile win. If you had 
shown him this book — if you had told him that the thing he was 
doing, one ticket and one small fix at a time, was actually the first 
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move in a sequence that would eventually include a $40 million 
hotel,  a  company  that  sold  for  two  billion  dollars,  and  a  seat 
chairing a housing task force in a town he hadn't moved to yet — 
he would not have believed you. I'm not sure I entirely believe it 
myself, thirty years later, and I lived every part of it.

Here is the part I think matters most, for you rather than for me: he 
did not see the opportunity because he was smarter than the other 
new hires, or because he had some instinct the rest of them lacked. 
He saw it because he was paying attention to the pile in front of him 
instead of waiting for someone to hand him a better one. Every 
principle in this book is a more sophisticated version of that same 
refusal — to accept the pile, the rejection, the skepticism, or the 
stagnant brand as the final word, and to go look one level closer 
instead. The scale changes enormously between a stack of support 
tickets and a capital stack for a luxury hotel. The refusal underneath 
it does not change at all.

I don't know what your version of the folding table looks like. 
Maybe it's a business that has plateaued and you've started quietly 
accepting that as the ceiling. Maybe it's a "no" you've been treating 
as final from someone who never actually said it was. Maybe it's 
simply a pile of something nobody else wants to deal with, sitting 
on your desk right now, that you've been waiting for permission to 
look at differently. I am not going to tell you it will take you thirty 
years, because I don't know your pile, and I don't know how fast 
you'll move once you decide to. I will tell you that the twenty-two-
year-old at that folding table had no way of knowing either, and 
that not knowing was never actually the obstacle. The obstacle was 
always just deciding to start.

Where I go from here

I still  do this work. I  run Shik Han Consulting today, helping 
developers  and  sponsors  get  their  deals  underwritten  and  their 
capital  structured — the  same work described throughout  this 
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book, now practiced on behalf of other people's projects as much as 
my own. I still review term sheets, still build financial models that 
have to survive someone else's scrutiny, still sit across the table from 
lenders and investors who have every reason to be skeptical of a new 
pitch until the numbers prove otherwise.

If any part of this book was useful to you — a principle, a reframe of 
a "no" you'd accepted as final, a question from "Run This On Your 
Business" that surfaced something worth acting on — I'd genuinely 
like to hear about it. You can find more of my work and current 
projects at shikhan.com, or connect with me directly on LinkedIn.

I learned all of this on the front lines, one deal, one escalation, one 
renovation, and one difficult conversation at a time, over thirty 
years, starting at a folding table I never expected to mean anything. 
I hope this book shortens that timeline for you — and I hope, 
whatever your pile looks like right now, you decide to start on it 
before you feel ready.

— Shik Han
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A P P E N D I X

The Front-Lines Field Guide

A one-page reference to the eight-word sequence in this book — 
SEE, PROVE, STRUCTURE, ALIGN, SYSTEMIZE, EXECUTE, 
LEVERAGE, REINVEST — and the core question behind each 
word. Return to this page whenever you're facing a growth decision 
and want to know which chapter to revisit.

1. SEE  See the Opportunity Others Walk Past—

What has been mentally filed as a leftover, a problem, or a dead end 
— and what would you see if you assumed everyone else simply 
hadn't looked closely enough?

2. PROVE  Prove It With the Numbers Before You Ask for a—  
Dollar

Which load-bearing input in your case has been assumed rather 
than sourced — and would your numbers survive someone else's 
honest scrutiny, not just your own?

3. STRUCTURE  Structure the Capital Others Say No To—

What job is each source of capital in your plan actually suited to do 
— and is the "no" you received a verdict on the opportunity, or just 
on the structure you proposed?

4. ALIGN  Win Buy-In From People Who Don't Have to —
Say Yes

What specific risk is the decision-maker carrying by saying yes to 
you — and have you resolved it, or only made your own case more 
forcefully?
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5. SYSTEMIZE  Scale the Machine—

What currently only works because you're personally involved — 
and what would it take to document, automate, or delegate it so it 
survives without you?

6. EXECUTE  Execute Under Pressure Without Breaking —
the Business

What existing part of your business is exposed while you build the 
new thing — and have you sequenced the disruption, or just tried to 
move fast through all of it at once?

7. LEVERAGE  Spend the Win—

What did your last real win actually prove, stated as a transferable 
mechanism  —  and  have  you  used  it  to  open  the  adjacent 
opportunity it already de-risked?

8. REINVEST  Grow the Ecosystem, Not Just the Balance —
Sheet

What community, industry, or market does your growth depend 
on — and are you investing in its health, or only ever extracting 
from it?

Using this guide

I'd suggest revisiting this page at the start of any significant new 
initiative — a project, a pitch, a hire, a partnership — and running 
down all  eight  words  in  order,  even  the  ones  that  don't  seem 
immediately relevant. In my own experience, the word that seems 
least applicable to a given situation is disproportionately often the 
one that turns out to matter most, precisely because it's the one you 
weren't already thinking about.
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SEE.  PROVE.  STRUCTURE.  ALIGN.  SYSTEMIZE.  EXECUTE. 
LEVERAGE. REINVEST. Eight words. Carry them into Monday 
morning.
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