
Objection to Real property Assessment
To file an appeal on your property assessment, you must provide the Board of Review (BoR) clerk written or oral notice of your intent, un-
der state law (sec. 70.47(7)(a), Wis. 5tats.). You must also complete this entire form and submit it to your municipal clerk. To review the best
evidence of property value, see the Wisconsin Department Reve nve's Prcpetty Assessment AppeatGuide for wisconsin Reol property owners.
Complete all sectionsi
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2019 City of Racine
Notice of Intent to File Objection with the Board of Review

fil,lLE NtrilI,aio". l. LL as the propefiy owner or as

(property owner's name) with an address of
t too)[ l)c'i", nl hereby give notice ofan intent to file an objection to the assessment

for the following property 3ltl No.$."rrr. r4.y, )latho ,qt lJ.{0r for the 2019 Assessment Year in the

City ofRacine.

Name: f4a1f &rde,t

agent for

?.0 9o*

Best contact phone number: ) t1. - Yq+ - O) t o
Mailing Address: ) f^cJ- W , Lit-,1 L" # Nt- wT
(date) r/r,' 

) t1

This Notice oflntent is being filed: (place mark one)

X At least 48 hours before the board's first scheduled meeting.

! During the first two hours ofthe board's first scheduled meeting. (Please complete Section A).
tr Prior to the end ofthe fifth day ofthe session or prior to the end ofthe final day ofthe session ifthe session

is less than 5 days. (Please complete Section B).

Filing of this form does not relieve the objector from th€ requirement of timely filing a fully
completed written objection on the proper form with the Clerk ofthe Board of Review.

SECTION A - Upon a showing ofgood cause, the Board ofReview shall grant a waiver of the 48-hour notice of an

intent to file a wdtten or oral objection ifa property owner who does not meet the notice requirement appears before

the board of review during the first 2 hours of the meeting. THE PROPERTY OWNER NOW MUST SHOW

GOOD CAUSE FOR FAILURE TO MEET THE 48.HOUR NOTICE REQUIREMENT AND FILE A WNTTEN
OBJECTION. My good cause is as follows:

AWRITTENoBJECTIONoNTHEPROPERFoRMMUSTBEPRoPERLYFILEDWITHTHECLERK
OF THE BOARD OF REVIEW,

SECTION B - The Board of Review may waive all notice requirements and hear the objection if a property owner

fails to provide written or oral notice ofan intent to object 48 hours before the first scheduled meeting, and fails to

request a waiver ofthe notice requirements during the first 2 hours ofthe meeting ifthe property owner appeaK

before the Board at any time pdor to the end ofthe fifth day ofthe session, or prior to the end ofthe final day ofthe

session ifthe session is less than 5 days, and the property owner FILES A WRITTEN OBJECTION AND

PROVIDES EVIDENCE OF EXTRAORDINARY CIRCUMSTANCE. Proof of my extraordinary circumstance is

as follows:



Dear Board of Review:

Thank you for taking the time to review the seven properties I purchased located at 2024 Golf Avenue,
3110, 3114, 3118,3722,3726, and 3134 Northwestern Avenue. These properties were purchased in
July of 2018 for $1,000,000; ot 5142,957 per building. Each building is the same, 4 apartment units of 2
bedrooms and one-bathroom style. The buildings are operated as one property and have been for many
years. lt is not feasible to sell them as individual four family buildings due to the lack of parking, lot
lines, common outside areas, etc, The properties have been on and offthe market for the last four
years before I purchased them. Enclosed are the last 10 months operating data which I also annualized.
The properties were appraised for the lender when I purchased the buildings for $1,100,000; or
5757 ,L43 per building. As l've come to find out, the utility costs are almost double what the appraiser
has underwritten. ln my expertise, these properties are worth 5137,143 to 5146,286 per building. I own
and operate the properties and I am also an investment sales broker with a national investment firm,
specializing in apartment sales throughout Wisconsin. l've brokered the sales of 148 units in Racine as

well.

Thank you for your time,

Matt on

MGRE Northwestern, LLC
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APPRAISAL REPORT

Of The

Seven-burlding, 28-unit Apartn.rent Complex

Located At

2024 Golf Avenue and 3 I l0-3134 Nortlrwestern Aveuue

Racine, Racine CountY, Wisconsin

Pertinent dates

Effective Date
Date of the Report
lnspection Date

June 28, 2018
July 4, 201 8

June 28, 2018

Prepared for

Landmark Credit Union
2775 South Moorland Road

New Berlirr, Wisconsin 53 I 5 I
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Lo u e nste i., &Asso c io tes
Commerciol Reol Esto le Approilers

July 4, 201 8

Landuark Credit [Jnion
2775 South Moorland Road

New Bcrlin, Wisconsin 5315 I

Slephen C. Louenslein, MAl, ASA, President

Roberl W. Quom .1r., MAI

Scott A. ChoPko
DonielT. Wilkins
Kelsey t. BoYbo
www.lo-.,pProisol.conr

Rc: Mtitthew Cordon aud/or asstgtrs

2o24Golf Avenr:e and 3l l0l134 Northwestem Avenue' Racine' Wtsconsin

As requestecl, an appraisal report of the market value of the seven-building' 2S-unit apartment

".rrp'r._ 
l""l 

"a "i 
)oz+ corr ar"nue ancl 3110-3134 Northwestem Avenue, Racine, wisconsiu,

has been prePared.

This report describes the method of appraisal, contains data 
-gathered 

in the investigation and

"-pllt'.1i* 
*"fvses used in aniving at the value opinion 

^Please 
refer to the scope of work

section to understantl the complexitfand important facts affectiug the value opinion'

It is hereby ceftified that the property legally described in this leport was inspected'

The purpose of this appraisal is to develop a market value opinion ofthe subject' in fee simple

"rtatl 
ir.,t"resr, includine kitchen and launrlry appliances, as of the effective date of June 28'

ZOtA. It i. One Million One Hundred Ttrousana Dollars ($l'100'fi)0)' which includes

$'14,000 of Personal ProPertY.

The property is appraisecl as a whole, owned in fee simple estate and subject to the Contingent

,rJ il-i,*L coriitions outlined heiein. This appraisal conforms to Title XI of the Financial

Institutions Refonn, Recovery, and Enforcemeni Act GIRREA) Guidelines of 1989- as amended

on June 7, 2004, in 12CFR34.44; the Unifom Standards ofProfessional Appraisal Practice

iUsfep)'of ,n, eppraisal Foundation; Code of Professional Fthics and Standards of

i,r.f"rrionuf ,a.ppruisal practice of the Appraisal Institute, as interp'eted by the appraisers'



2024 Golf Ave, 3LtO,31L4,3L18,J122,3126,3134 Northw'esbrn Avenue. Racine Wt 53404
Aug tr8 - May 19 Annualized

lncome 5 161,075./8 S 193,290.94

Maintenance

Legal

Other

Repa irs

Su pplies

Utilities

Management

lnsurance

RE Taxes

Total

$ 16,598.82 5

5 1,320.00 5

5 e4.4s S

5 r,ors.:s 5

5 10,660.21 5

5 1s,144.43 5

S 8,0s3.79 S

5 1o,s92.oo $
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19,918.58

1,584.00

113.34

2,303.22

12,7 92.25

18,17 3.32

9,664.55

10,592.00

4t,314.28
to5,697.33 5 116,45s.s4

NOt 55,378.45 5 76,83s.40

Value 7.5% Cap Rate 5 1,024,472

Vale 8.5% Cap Rate 5 903,946
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