
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(7Xa), Wis. stats.). 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 

^ve's 
Prcperty Assessment AppeolGuide for Wisconsin ReolPrcpetty Owne6-

Complete all section5:
Se(tion 1: Pro ert Owner / A ent lntormatlon * llagent , rubmit wrillen .ul ho rl2at ion (Forrn PA-105) vriththis form

Section 2: Assessment Informatlon and lnlon ofValue

lf this property contains non-market value class acreage, provide your opinion of the taxable value breakdown
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Reason(s)foryourobjec\io.': (Altoch oddition oit/r,eets if needed)
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Statutoiy Class A(re5 S PerA(re Full Taxable Value

Residential total market value

Agriculturalclassifi.ation: #oftallableacres S acre use value

5 acre use value

@r S acre usevalue

I acre @ market value

merket value

S acre @ market value

* of pasture a(res

* of 5pecialty acres

Undeveloped c,assification { of acres

Agricultural forest (lassification r ofacre5

Forest classification # of a(res

Class 7 "Other" total market value

Managed forest land acres

Managed forest land acre5

Se<tion 4: Other PropertY

lf Ye5, how long was the property listed (provide dotet) -

rskine price 5 )Vl,(r)
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Se(tlon 5: BoR Hearlng lnformatlon

A. lf you are requesting that a BOR member{s) be removed from your hearing, provide the name(s):

Note: This does not apply in 6rlt or second class citiet.

B. provide a reasonable estimate of the amount of time you need at the hearing 
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2019 City of Racine
Notice of Intent to File Objection with the Board of Review

f1h[LE Nu+\**".n LLL , as the property owner or as

agent for (property owner's name) with an address of

lA firy ttooJ{, ltb- f)f in,wy hereby give notic€ ofan intent to file an objection to the assessBent

I,

for the following property:

City of Racine.

Yu "' l4alf &trdal.

J))i. Plr"+llur;h"^ Ave ft"c,^l, v:X *IfJ rhe zo l9 Assessment Year in the

Best contact phone number: 2 lo:1 -147- 0)l o
Mailing Address: \,NT
(date) o/2,'))1

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

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

E During the first two hours ofthe board's first scheduled meeting. (Please complete Section A).

fl 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 reliev€ the objector from th€ requirement of timely filing a fully

completed written objection on the proper form with the Clerk of the Board of Review.

SECTION A _ Upon a showing ofgood cause, the Board ofReview shall grant a waiver ofthe 48-hour notice ofan

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

the board ofreview during the first 2 hours ofthe meeting. THE PROPERTY OWNER NOw MUST SHOW

GOOD CAUSE FOR FAILURE TO MEET THE 48.HOUR NOTICE REQUIREMENT AND FILE A WRITTEN

OBJECTION. My good cause is as follows:

SECTION B - The Board ofReview may waive all notice requirements and hear the objection ifa 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 appears

before the Board at any time 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, and the property owner FILES A WRITTEN OBJECTION AND

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

as follows:

AWRITTENoBJEcTIoNoNTHEPRoPERFoRMMUSTBEPRoPERLYFILEDWITHTHECLERK
OF THE BOARD OF REVIEW.

)r^cJ' W, Lit.,q L" # Ne.



Dear Board of Review:

Thank you for takin8 the time to review the seven properties I purchased located at 2024 Golf Avenue,
3170,3L74,31L8,3722,3125, and 3134 Northwestern Avenue. These properties were purchased in
July of 2018 for 51,000,000; or $142,857 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 off the market for the last four
years before I purchased them. Enclosed are the last 10 months op€rating data which I also annualized.
The properties were appraised for the lender when I purchased the buildings for 91,100,000; 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 5146,285 per building. lown
and operate the properties and lam also an investment sales broker with a national investment firm,
specializing in apartment sales throughout Wisconsin. l've brokered the sales of 1rt8 units in Racine as

well.

Thank you for your time,

Matt on

MGRE Northwestern, LLC



Lo uens tein $inssoc io tes

APPRAISAI, REPORT

Of The

Seven-building, 28-unit Aparturent Complex

Located Af

2024 Golf Avenuc and 3 I I 0-3 134 Northwestern Avenue
Racine, Racine County, Wisconsin

Pertinent dates

Effective Date
Date of the Report
Inspection Date

.iute 28, 2018
July 4, 201 8

June 28, 2018

Prepared for

Landmark Cledit Union
2775 South Moorland Road

New Berfin, Wisconsin 53 I 51

6373 North Jeon Nicolet Rood, Suile lO0 . Milwoukee, Wisconsin 53217
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I o uens tei.l t!.Assoc io tes
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Ju Iy 4, 201 8

J-andmalk Credit IJnion
2-775 South Moorlauci Roacl

New Ber lin. Wisconsin 53 I 5 I

Rc

Siephen C. Louenslelrr, ,UAl, ASA, Presldenl
Roberl W Ql)crm lr , 

^,4A1Scoll A Chopko
DonielT. Wilkln\
Kehey t. Boybo
\^,ww l.l. rppl(r !.rl.r:r)r,r

Mattirer.l, Gordort attd/ot assigtrs

2024 Golf Avenue and 3110-31-14 Nolthwesterr) AvetrLre. Rac;ne, Wiscoustn

As requested, an appraisal r-eporl of the market value of the seven-building, 2B-unit apartureut

"orrrpl"* 
located ai 2024 Goli Avenue and 3l 10-3134 Norlhwesteur Aveuuc, Racine, Wisco,sin,

has been prepared.

Tlrisreportdescribestlremetlrodofappt.aisa[,contains.data.gatheredintlreirrvestigatiorland
exfialn's ttr" anatyses used in arriving at tbe value opinion 

-Please 
refer to the scope of work

section to undersiand the complexity and important facts affecting the value opiniol'

It is hereby certifiecl that the property legally described in this report was inspected

Tliepurposeofthisappraisalistodevelopamarketvalueopiniorrofthesubiect,ilrfeesirrrple

"rirtil,i",*a, 
lr"lu.ling kitchen anrl launtLy appliances' as o-f the effective date of June 28'

201 8. It is One Million One ffunOrea Thousand Dollars ($l'100'000)' which includes

$i 14,000 of Personal ProPertY'

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

and Limiting Con.litiorc o'tfirr"i t.r"t"i' ifl" appraisal conforlrs to Title XI of the Financial

Institutions Refon,, Recovetv,;;;;i;t;eni hct {F IRREA) Guidelines of 1 98e' as amended

on June 7, 2004, in 12CFR3+'++;li" U'if"tt Standaids ofProfessional Appraisal Ptactice

(USPAP) of the Appraisat F""';;;q;;; of Professional Fthics and Standards of

Professional Appraisal pt""t'""'li if-I" lppraisal tnstitttte' as interpreted by the appraisers'



' 2024 Golf Ave, 3110,3114,3118,31223f26,31,34 NorthWestrn Avenue, Racine Wt 53404
Aug nB - May 19 Annualired

lncome 5 161,075.18 $ 193,290.94

M a intena r.rce

Legal

Other

Repa irs

Supplies

Utilities

IVlanagement

lnsurance

R E Taxes

Total

5 16,s98.82 5

5 1,320.00 5

$ o+.+s 5

5 r,sro.:s 5

5 1,0,660.21 5

5 1s,1,44.43 5

5 8,0s3.79 5

5 10,592.00 5

5 4t,3]428 $

19,918.58

1,584.00

1"L3.34

2,303.22

L2,7 92.25

L8,1,7 3.32

9,664.55

10,592.00

4L,314.2B

1O5,697.33 5 116,455.54

NOr 55.3/8.45 I 76,835.40

Value 7.5% Cap Rate 5 1,,024,472

Vale 8.5% Cap Rate 5 903,946

5

5


