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Dear Ms. Herrick, 

 

Pursuant to your request, we have completed a Market Value appraisal report on the two-

building service garage and bus terminal facility located at 1900 West Fiebrantz Avenue and the 

overflow parking lot located at 4071 North 19th Place in the City of Milwaukee, Milwaukee 

County, Wisconsin. The subject improvements consist of a one- and part three-story service 

garage and bus terminal facility. The facility was originally built in the 1930's with additions 

completed in the 1950's and late 1960's with steel framing and a mix of masonry and metal walls. 

The facility contains 90,842 square feet of gross building area of which 8,363 square feet or 

9.2% is finished three-story office space. The building is situated on two tax parcels containing a 

total of 4.06 acres or 176,644 square feet of land.  

 

The intended user of this appraisal is Milwaukee County Economic Development.  The intended 

use of this appraisal is to provide a basis for establishing a value of the property for a potential 

sale transaction.  We are providing an estimate of the Fee Simple Market Value of the property 

as of August 8, 2022, the date of inspection. Unauthorized use of this appraisal is prohibited 

without the written consent of the Appraisal Resource Group, Inc. 

 

Our investigation included a personal inspection of the property on August 8, 2022, a study of 

demographics and supply and demand forces affecting the subject property, and an analysis of 

sales and listings of comparable properties in the area. The reported analyses, opinions, and 

conclusions were developed, and this report has been prepared, in conformity with the Code of 

Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal Institute.  

This appraisal report has been prepared in conformance with the Uniform Standards of 

Professional Appraisal Practice, with the intentions of conforming to the guidelines issued under 

Title 11 of the Federal Financial Institutions Reform Recovery, and Enforcement Act of 1989.   
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Based upon our investigation, it is our opinion that the "As-Is" Fee Simple Market Value of the 

subject property under market conditions prevailing as of August 8, 2022, the date of inspection, 

is equitably stated as follows: 

 

ONE MILLION THREE HUNDRED FIFTY THOUSAND DOLLARS 

($1,350,000) 

 

All portions of this appraisal are to be used only in conjunction with the full report, which is 

subject to the assumptions and limiting conditions contained herein.   

 

We are not experts with respect to environmental matters.  The Appraisal Resource Group, Inc. 

does not conduct environmental impact evaluations or assessments.  Our opinions relating to the 

value of the appraised property do not reflect any actual or potential environmental liabilities 

except as to the extent that a specific monetary assessment of such liabilities is provided to us in 

writing.  When provided with such an assessment, we will not verify, nor make any warranties or 

representations as to the accuracy or integrity of the assessment.   

 

Our appraisal assumes that the subject improvements are structurally sound unless otherwise 

noted.  We are not structural engineers and assume no responsibility for structural defects that 

may be inherent in the subject property. 

 

We have not investigated matters with respect to the title of the property, nor have we 

investigated any matters with respect to liens, liabilities, or other encumbrances against the 

property.  We certify that neither The Appraisal Resource Group, Inc. nor any of its employees 

or assigns has a financial interest in the appraised property and that the compensation received 

for this study is not contingent on any stated conclusions. 

 

 

Respectfully submitted, 

 

THE APPRAISAL RESOURCE GROUP, INC. 

 

 
_________________________________    8/26/2022 

Michael J. Pyzyk,            (Date) 

Wisconsin Certified General Appraiser #2467 
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_________________________________    8/26/2022 

Jeffery G. Pyzyk, MAI, CRE           (Date) 

President 

Wisconsin Certified General Appraiser #41 
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INTRODUCTION 

 

SUMMARY OF SALIENT FACTS AND CONCLUSIONS 

 

Property: Service Garage and Bus Terminal Facility 

 

Location: 1900 West Fiebrantz Avenue and 4071 North 

19th Place in the City of Milwaukee, Milwaukee 

County, Wisconsin. 

 

Property Rights Appraised: As-Is, Fee Simple Market Value 

 

Tax Key Number: 244-9998-100 & 244-0508-100 

 

Land Area: 4.06 Acres (176,644 Square Feet) 

 

Zoning: IO-2 Older Industrial Office District and 

 RT-2 Two Family Residential District 

 

Improvements: The subject improvements consist of a one- and 

part three-story service garage and bus terminal 

facility. The facility was originally built in the 

1930's with additions completed in the 1950's 

and late 1960's with steel framing and a mix of 

masonry and metal walls. The facility contains 

90,842 square feet of gross building area of 

which 8,363+/- square feet or 9.2% is finished 

three-story office space. The building is situated 

on two tax parcels containing 4.06 acres or 

176,644 square feet of land. 

 

Highest and Best Use: Industrial 

 

Estimated Exposure Period: One Year 

 

Date of Inspection: February 19, 2020 

 

Date of Valuation: February 19, 2020  
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SUMMARY OF SALIENT FACTS AND CONCLUSIONS (Continued) 

"As-Is" Valuation Indications (Fee- Simple): 

 

The Cost Approach: Not Utilized 

The Sales Comparison Approach: $1,360,000 

The Income Capitalization Approach: $1,290,000 

 

Conclusion of Fee Simple Market Value: $1,350,000 

 

PROPERTY RIGHTS APPRAISED 

The property rights appraised are that bundle of rights afforded the most complete form of 

property ownership: Fee Simple Absolute.  Fee Simple Absolute ownership allows the owner to 

use, dispose of, and exclude others from using the property.  The subject value estimate has been 

appraised on the basis of a Fee Simple Estate.  A Fee Simple Estate is defined as: 

 

 Absolute ownership unencumbered by any other interest or estate, subject only to 

the limitations imposed by the governmental powers of taxation, eminent domain, 

police power, and escheat. 

 

 Source: The Dictionary of Real Estate Appraisal, Fifth Edition, Appraisal 

Institute, 2010, pg. 78. 

 

IDENTIFICATION OF THE PROPERTY 

The subject service garage and bus terminal facility is located at 1900 West Fiebrantz Avenue 

and the overflow parking lot is located at 4071 North 19th Place in the City of Milwaukee, 

Milwaukee County, Wisconsin. The subject improvements consist of a two-building, one- and 

part three-story service garage and bus terminal facility. The facility was originally built in the 

1930's with additions completed in the 1950's and late 1960's with steel framing and a mix of 

masonry and metal walls. The facility contains 90,842 square feet of gross building area of 

which 8,363+/- square feet or 9.2% is finished three-story office space. The building is situated 

on two tax parcels containing 4.06 acres or 176,644 square feet of land. The property is 

identified by the City of Milwaukee with tax parcel numbers 244-9998-100 and 244-0508-100. 
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We have appraised the property in accordance with building plans and measurements received 

from the ownership. The appraised property is the Fee Simple ownership in the land and building 

improvements. Personal property, furniture, fixtures, and any other tangible or intangible assets 

are excluded from consideration in this report. 

 

INTENDED USER / USE 

The intended user of this appraisal is Milwaukee County Economic Development.  The intended 

use of this appraisal is to provide a basis for establishing a value of the property for a potential 

sale transaction.  We are providing an estimate of the Fee Simple Market Value of the property 

as of August 8, 2022, the date of inspection. Unauthorized use of this appraisal is prohibited 

without the written consent of the Appraisal Resource Group, Inc. 

 

SCOPE OF THE APPRAISAL 

Our investigation included an inspection of the property and surrounding neighborhood, a study 

of demographics and supply and demand forces affecting the subject property, and an analysis of 

recent sales and rentals of comparable properties in the area.  The data gathered and the sources 

that were utilized are listed as follows: 

 

1) Site and Building Physical Data 

A) Physical Inspection of the Property and Neighborhood 

B) City of Milwaukee 

C) Plans and Specifications Provided By Ownership 

D) City Assessor’s Office 

E) Milwaukee County Geographic Information Systems 

 

2) Demographic Data 

A) Municipal Authorities and U.S. Census 

B) Wisconsin Department of Administration 

C) U.S. Census Bureau 
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3) Sales Data 

A) Assessor’s Offices 

B) Local Real Estate Brokers and Appraisers 

C) Local Property Owners and Managers 

D) Co-Star 

E) LoopNet 

 

4) Rental Data 

A) Competing Projects 

B) Local Property Owners and Managers 

C) Co-Star 

D) LoopNet 

 

5) Expense Data 

A) Local Real Estate Brokers and Appraisers 

B) Expense Data in the Appraiser’s Files 

 

6) Confirmation of Data 

A) Endeavored to verify data used in this report with at least one source. 

 

DEFINITION OF VALUE 

The definition of Market Value is described in the Uniform Standards of Professional Appraisal 

Practice (USPAP) as follows: 

 

The most probable price that a property should bring in a competitive and open 

market under all conditions requisite to a fair sale, the buyer and seller each 

acting prudently and knowledgeably, and assuming the price is not affected by 

undue stimulus. 

 

 

Implicit in this definition is the consummation of a sale as of a specified date and the passing of 

title from seller to buyer under conditions whereby: 

 

❖ Buyer and seller are typically motivated; 

 

❖ Both parties are well informed or well advised, and acting in what they 

consider their best interests; 

 

❖ A reasonable time is allowed for exposure in the open market; 

 

❖ Payment is made in terms of cash in U.S. dollars, or in terms of financial 

arrangements comparable thereto; and 
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❖ The price represents the normal consideration for the property sold unaffected 

by special or creative financing or sales concessions granted by anyone 

associated with the sale. 

 

Source: Interagency Appraisal and Evaluation Guidelines, Federal Register 

Volume 75, Number 237, December 10, 2010, Page 77472.  

 

DATE OF VALUATION 

We have appraised the property under market conditions prevailing as of the date of inspection, 

August 8, 2022.  The effective date of value is August 8, 2022.   

 

HISTORY OF THE PROPERTY AND STATEMENT OF OWNERSHIP 

The current owner of record of the property is Milwaukee County Registry of Deeds. The current 

owner has owned this property for longer than three years. The subject property was historically 

utilized by Milwaukee County Department of Transportation as a bus terminal, service garage, 

and dispatch center with overflow parking lot for the public transit system. The facility has been 

vacated by the DOT and Milwaukee County Economic Development has released a rolling RPF 

for the acquisition and redevelopment of the property on a continuous basis until the property is 

under contract. The RFP was issued by Milwaukee County on May 3, 2021 and offers six 

proposal receipt deadlines scheduled for the first Monday of every quarter beginning June 7, 

2021. The county has reportedly received two offers to purchase the land with intent to clear and 

redevelop the site. Despite our request, the client has withheld any and all details of the written 

offers to purchase for confidentiality purposes. To the best of our knowledge there have been no 

transactions relating to the subject property during the last three years. 

 

MARKETING TIME AND REASONABLE EXPOSURE PERIOD 

Few industrial buildings of the subject’s size have sold in the current market. Comparable sales 

indicate marketing times of six to twelve months. The Second Quarter 2022 Price Waterhouse 

Coopers (PWC) Investor Survey indicates that the exposure time for National Warehouse 
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properties nationwide ranges from one to nine months, with an average of approximately 3.4 

months. Given its size, design, and location, the subject property would attract attention from 

regional or local buyers. The subject property is not what would normally be considered 

investment grade. Based on current market conditions we have concluded a six-month exposure 

time as being reasonable for the subject. Our value conclusion is thus predicated on a six-month 

reasonable exposure period. 

 

HYPOTHETICAL CONDITIONS OR EXTRAORDINARY ASSUMPTIONS  

USPAP (Uniform Standards of Professional Appraisal Practice) Standards Rule 1-2 9 (g) and (h) 

requires that any Hypothetical Conditions or Extraordinary Assumptions necessary in the 

assignment be identified.  These are understanding or assumptions that are contrary to, or 

unclear, but are assumed to be true or exist for the purposes of the appraisal assignment. 

 

A Hypothetical Condition is defined in USPAP as “that which is contrary to what exists, but is 

supposed for the purpose of the analysis.”  Hypothetical Conditions assume conditions contrary 

to known facts about physical, legal, or economic characteristics of the subject property or about 

conditions external to the property, such as market conditions or trends, or the integrity of data 

used in the analysis.  No Hypothetical Conditions were utilized in this valuation assignment. 

 

An Extraordinary Assumption is defined in USPAP as “an assumption, directly related to 

specific assignment, which, if found to be false, could alter the Appraiser’s opinions or 

conclusions.”  Extraordinary Assumptions presume as fact otherwise uncertain information about 

physical, legal, or economic characteristics of the subject property or about conditions external to 

the property, such as market conditions or trends, or the integrity of data used in the analysis. 

The subject property has historically been owned and operated by Milwaukee County and has 

been exempt for real estate tax purposes. As such, a review of historical assessment records 

provided no detailed information regarding the dates of construction. We have reviewed 

historical aerial photographs of the subject and have utilized the extraordinary assumption that 
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the original date of construction occurred around the mid 1930's with additions completed in the 

mid 1950's and late 1960's. During the site and building inspection it was noted that there are 

likely underground oil and gas storage tanks and gas lines serving the subject building and 

parking lot areas. As the subject has historically been utilized as a service garage and bus 

terminal facility, we have utilized the extraordinary assumption that the site and building are free 

and clear of any and all environmental contamination issues or stigma.  
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DESCRIPTION 

 

REGIONAL OVERVIEW 

The subject property is located in the City of Milwaukee in Milwaukee County, Wisconsin. The 

property is affected by social, economic, and environmental trends in the Milwaukee 

metropolitan area.  Following is a description of major factors influencing real property values in 

the Milwaukee metro area.  An Area Map is included in Exhibit 1. 

 

Metropolitan Milwaukee 

The Milwaukee Standard Metropolitan Statistical Area (SMSA) comprises four counties; 

Milwaukee, Washington, Ozaukee, and Waukesha.  According to the Demographic Services, the 

SMSA had an estimated population of 1,555,908 as of 2010. The Milwaukee metro area 

comprises nearly one-third of the population of the State of Wisconsin. 

 

Population – The City of Milwaukee had an estimated population of 587,072 as of 2020, a 

1.30% decline from 2010. The population of the Milwaukee SMSA area has increased at the rate 

of 0.26% per year in the recent past, despite a declining population trend for the City of 

Milwaukee. Population trends for the City of Milwaukee, Milwaukee County, and Milwaukee 

SMSA area are summarized as follows: 

 

METRO MILWAUKEE POPULATION TRENDS 

 

 City of Milwaukee Milwaukee 

Year Milwaukee County Metro Area 

    

1980 636,295   964,988   1,397,020  

1990 628,088   959,275   1,432,149  

2000 596,974   940,164   1,500,741  

2010 594,833  947,735  1,555,908 

2020 587,072 944,099 1,579,782 

2021 (Est.) 587,976 947,241 1,589,994 
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AREA MAP

Subject Property

1900 W Fiebrantz Ave
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Milwaukee County and outlying suburban counties of the Milwaukee metro area have all shown 

increases in population in the recent past. A summary of the 1990, 2000, 2010, and 2020 

population by county follows: 

 

MILWAUKEE METRO AREA COUNTY POPULATION 

 

 

County 1990 2000 2010 2020 

     

Milwaukee County            959,275             940,164             947,735  944,099 

Waukesha County            304,715             360,767             389,891  406,785 

Washington County              95,328             117,496             131,887  138,268 

Ozaukee County 72,831  83,317  86,395  90,630 

     

Total        1,432,149         1,500,744         1,555,908  1,579,782 

     

Source: WI Department of Administration  

 

Washington County has led the increase in change in population terms, while Milwaukee 

County’s population growth has tapered slightly. Historical percentage changes in population 

among counties in the metropolitan area are summarized from Census data as follows: 

 

CHANGES IN COUNTY POPULATION 

 

 

 Change in  Change in  Change in  Change in  

 Population Population Population Population 

County 1980-1990 1990-2000 2000-2010 2010-2020 

     

Milwaukee -0.06%  -0.02% -0.81% -0.38% 

Ozaukee   8.73% 14.40% 3.69% 4.33% 

Washington 12.35% 23.25% 12.24% 4.83% 

Waukesha   8.75% 18.39% 8.07% 4.90% 

     

Total   2.51%   4.79% 3.68% 1.53% 

 

The Milwaukee area has thus paralleled national trends with population shifting from the city to 

the suburbs.   
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Industry and Employment – The Milwaukee area is the center of business and industry for the 

State of Wisconsin and home to such major corporations as Harley Davidson, Briggs & Stratton, 

Manpower International, Northwestern Mutual Life Insurance, Roundy’s, Allen Bradley, GE 

Healthcare, Master Lock, and Johnson Controls. 

 

The recently announced Milwaukee Metro Area's April 2020 unemployment rate rose to a record 

high of 14.5% as a result of the Covid-19 pandemic. The metro's April 2020 unemployment rate 

of 14.5% is slightly higher than the state of Wisconsin's April 2020 unemployment rate of 14.1% 

and slightly lower the national U.S. unemployment rate of 14.7%. Leading up to the pandemic, 

the Milwaukee metro area’s work force had recorded a more stable February 2020 

unemployment rate of 3.6%, which was slightly higher than the State figure of 3.5%. The U.S. 

seasonally adjusted figure was also reported at 3.5%. The most recent unemployment data for 

Milwaukee County was reported at 4.7% for June of 2022 which compared to 2.9% for the state 

of Wisconsin and 3.6% for the U.S. as a whole. Historical unemployment rates for the 

Milwaukee Metro, the State of Wisconsin and the U.S. as a whole are shown below.  

 

UNEMPLOYMENT RATE TREND COMPARISON 

 

 

         Unemployment     

        

Area Jul-15 Jul-16 Jul-17 Jul-18 Jul-19 Jul-20 Jul-21 

        

Milwaukee Metro 7.4% 4.7% 4.5% 3.6% 3.8% 8.6% 4.9% 

State of Wisconsin 4.6% 4.2% 3.2% 2.9% 3.0% 7.1% 3.9% 

United States 5.3% 4.9% 4.3% 3.9% 3.7% 10.2% 5.4% 

 

Milwaukee’s work force has made a transition from an employment base that was comprised 

largely of manufacturing jobs to an economy that is now largely service based. Leading up to the 

Covid-19 outbreak, Milwaukee’s unemployment rate had been slowly recovering with State and 

national rates subsequent to the recession of 2008 and 2009.   
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Milwaukee’s work force is becoming increasingly educated with an increasing number of people 

professionally employed in service sectors.  The majority of MSA adults are employed in service 

occupations, with professional services a secondary employment base. The 2019 median 

household income for the City of Milwaukee was $40,036. Income comparison, Milwaukee 

County recorded a figure of, $48,742, while Wisconsin indicated an amount of $59,209. 

 

Transportation – Milwaukee is served by all major transportation systems.  Milwaukee’s Lake 

Michigan location provides access to the Atlantic Ocean via the St. Lawrence Seaway.  The Port 

of Milwaukee handles over three million tons of freight annually. 

 

Air transportation is handled primarily from Mitchell International Airport, located eight miles 

south of downtown Milwaukee. Twenty air carriers provide service to over five million 

passengers and handle 80 thousand tons of air freight annually.  Three railroads The Wisconsin 

& Southern, The Chicago and Northwestern, and the Soo Line, provide freight service to the 

Milwaukee metro area.  Amtrak operates seven round trips daily between Milwaukee and 

Chicago, one round trip daily to Minneapolis/St. Paul, and daily service to Seattle and Portland. 

 

The metro area is serviced by 160 miles of Interstate Highways with the major east-west route 

being I-94, the major north-south route being I-43, and the major north-northwest route being 

U.S. 45.  I-894 connects all three expressways and circles the southern part of the Milwaukee 

metro area.  Nearly all parts of the city can be reached by car or truck in less than twenty 

minutes.  Additionally, the Milwaukee County Transit System operates bus routes along virtually 

all major transportation corridors of Milwaukee County. There are 275 trucking and warehousing 

establishments located in Milwaukee County. 

 

Utilities – Electric power for metropolitan Milwaukee is supplied by WE Energies, Inc. and is in 

ample supply. The consolidated electrical generating capability of WE Energies is 4,222+/- 

megawatts with a reserve capacity of approximately 20%. Sixty-four percent of energy is 
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generated from coal, 32% from nuclear, 1% from natural gas and oil, and 3% from hydroelectric 

sources.  A good balance between coal and nuclear coupled with a lack of dependence on natural 

gas and oil has resulted in an electric rate that has compared favorably with national averages in 

the recent past. 

 

Water is supplied by the City of Milwaukee using Lake Michigan as a source.  The City’s 

pumping capacity of 375 million gallons per day far exceeds daily consumption of 144 million 

gallons per day. 

 

Sanitary sewerage service is provided by the Milwaukee Metropolitan Sewerage District: Jones 

Island Service Area and has an average hydraulic design capacity of 200 million gallons per day.  

Average daily usage is 120 million gallons per day. 

 

Gas service is also provided by WE Energies, Inc.  The City of Milwaukee Department of Public 

Works collects municipal and contracted commercial users’ waste on a weekly basis.  Telephone 

service is provided by AT&T, Inc. 

 

Taxes – The State of Wisconsin and City of Milwaukee in particular have earned a reputation for 

historically being heavily taxed areas of the United States.  The income tax rate in the State of 

Wisconsin averages approximately 7% of taxable income for corporations. The State sales tax 

rate is currently 5%, with Milwaukee County’s sales tax rate adding an additional 0.6%. The City 

of Milwaukee’s property tax rate is just under $26.00 per $1,000 of assessed value. 

 

Education – The four-county metro area is home to over 620 public and private elementary, 

junior, and senior high schools. The Milwaukee area is home to 14 colleges and universities with 

a combined enrollment of more than 75,000. Milwaukee has a larger percentage of college 

educated adults than major Midwest cities such as St. Louis, Detroit, Cleveland, and Cincinnati.  

Based upon the mean scores reported in the nation, Wisconsin students have historically ranked 
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at the top among all states in the Scholastic Aptitude Test (SAT) and the American College Test 

(ACT) in recent years. 

 

Climate – Because of its geographical location, Milwaukee offers four distinct seasons.  The 

mean average monthly temperature ranges from a low of 20.9 degrees in January to a high of 

70.7 degrees in July.  There are an average of 13 days per year when the temperature reaches 

zero or less and eight days per year when the temperature reaches 90 degrees or more. 

 

Recreation and Leisure – The City of Milwaukee and State of Wisconsin offer a wide variety 

of recreational and leisure facilities and activities.  Tourism is a major segment of the State’s 

economy.  The Milwaukee Art Museum, Discovery World Museum, Milwaukee County Zoo, the 

Milwaukee Public Museum and Mitchell Park Conservatory serve as major attractions.  The 

downtown Milwaukee Performing Arts Center and theater district are home to the Milwaukee 

Symphony Orchestra, the Milwaukee Repertory Theater, the Florentine Opera Company, and 

numerous other cultural events and companies. 

 

Several recent developments have made a significant impact on the walkability and vibrancy of the 

downtown area, further increasing the attractiveness of relocating downtown. Built in late 2018, 

Milwaukee's streetcar system, dubbed The Hop, has become a popular mode of transportation for 

those living in, working in, and visiting downtown. The route comes within a quarter mile of 90% 

of the occupied office and retail space downtown in addition to all hotels and all 20 of downtown 

Milwaukee's largest employers. Across the river in Downtown West, the Milwaukee Bucks have 

turned what once was several blocks of vacant land into one of the most frequented areas in the city. 

Known as The Deer District, this new mixed-use development district has seen nearly $1 billion in 

development, anchored by the $500 million Fiserv Forum. The area's gravitational pull has been 

significant, landing the Democratic National Convention and attracting companies like American 

Family Insurance who will be leasing over 100,000 square feet in a nearby redevelopment. With 

ample room for additional development, future phases call for new offices, apartments, and hotels.  
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Milwaukee has nine annual events that draw 100,000 to 1,000,000 persons. Eleven other 

attractions draw between 25,000 and 100,000 people each year. Major events include 

Summerfest and the Wisconsin State Fair.  Milwaukee serves as a host to several professional 

and collegiate sports teams including the Milwaukee Brewers baseball team, the Milwaukee 

Bucks basketball team, Milwaukee Admirals hockey team, Milwaukee Wave soccer team, and 

the Marquette Golden Eagles college basketball team. The Fiserv Forum (new Bucks Arena), 

UW Milwaukee Panther Arena, Milwaukee Public Museum, and the Wisconsin Center are all 

located within downtown Milwaukee.   

 

Outdoor recreation is one of Milwaukee’s main attractions.  There are over 35,000 acres of park 

land in the Milwaukee metro area.  Lake Michigan is a major recreational attraction to boaters 

and fishermen. Additionally, the State of Wisconsin has more than 14,000 lakes and 26,000 

miles of rivers and streams. 

 

Conclusion 

Taxes are generally lower and schools are generally better in outlying suburbs.  This has led to 

suburban flight and has contributed to higher vacancies near the Milwaukee CBD.  Milwaukee’s 

economy has mirrored other major metropolitan areas and its unemployment rate is similar to the 

State and national figures. The subject property is expected to benefit from the positive trends 

discussed above for metropolitan Milwaukee. 

 

NEIGHBORHOOD DESCRIPTION 

The subject property is located at 1900 West Fiebrantz Avenue and 4071 North 19th Place on the 

northeast side of the City of Milwaukee. The subject neighborhood features a mix of single and 

multi-family residential and commercial land uses situated near the commercial intersection of West 

Capitol Drive and West Atkinson Avenue. Retail land uses are located primarily along neighboring 

West Atkinson Avenue, North Teutonia Avenue, and West Capitol Drive to the southwest. The 
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neighborhood is delineated by Capitol Drive to the south, Hampton Avenue to the north, Interstate 

Highway 43 to the east, and 35th Street to the west. A Location Map is included in Exhibit 2. 

 

Capitol Drive is a four-lane concrete and asphalt paved divided roadway that runs east/west from 

the Village of Shorewood to the east and connecting as far as the City of Oconomowoc to the west. 

West Atkinson Avenue is a two-lane concrete and asphalt paved northwest/southeast arterial 

roadway that connects West Keefe Avenue to the southeast to West Glendale Avenue to the 

northwest. North Teutonia Avenue, is a north/south commercial roadway which runs from North 

Avenue to the south to its intersection with North Green Bay Road just south of West Brown 

Deer Road to the north. During a recent 24 hour traffic count, 8,500 vehicles were recorded along 

West Atkinson Avenue, 28,600 vehicles were recorded along West Capitol Drive, and 9,300 

vehicles were recorded along North Teutonia Avenue. The City of Milwaukee Central Business 

District is located just over three miles to the southeast. A Traffic Count Map is included in Exhibit 

3.  

 

Neighboring commercial uses along West Capitol Drive to the south include but are not limited to 

Walgreen pharmacy, J. L. Super Store, PLS Check Cashing, Family Dollar, Cash and Gold, Capitol 

Citgo, JJ Fish and Chicken, Boost mobile, and Capitol Tobacco and Smoke Shop among others.  

 

Commercial land uses along West Atkinson Avenue and North Teutonia Avenue to the west include 

Capitol Galst Food Market, Metro by T-Mobile, Cosmo Beauty, Uncle Joe's Shoes, Armani 

Learning Center, Budget Truck Rental, Webb Investments, Mr. Perkins Restaurant, and a 

Milwaukee Public Library. Rufus King High School is located directly to the east of the subject and 

the Fiebrantz electrical substation is located directly to the west. Single and multi-family residential 

uses surround the subject and aforementioned neighboring properties. Neighboring industrial land 

uses are located further to the west of the subject near the 35th Street corridor. Industrial uses south 

of Capitol Drive include the new Century City industrial park, Talgo Industries, Milwaukee 

MTESC, and the City of Milwaukee Department of Public Works Field Headquarters. Industrial 
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LOCATION MAP

Subject Property

1900 W Fiebrantz Ave
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land uses along the 35th Street Corridor to the north of Capitol Drive include a large Canadian 

Pacific rail yard as well as SmartStop Self Storage, Integrated Mail Industries, Kardon, Jonco 

Industries Warehouse, and Leonardo DRS.  

 

Access to the neighborhood is provided by West Atkinson Road and North Teutonia Avenue to the 

west and via Capitol Drive to the south and Hampton Avenue to the north. Access to Interstate 

Highway 43 is located one quarter mile to the east. 

 

All utilities in the subject's immediate neighborhood are adequate and have ample capacity to 

accommodate current industrial and commercial uses.  Streets in the neighborhood are asphalt 

paved with curbs, gutters, and sidewalks, with lighting at major intersections. 

 

There were no apparent nuisances or hazards in the subject's neighborhood that would adversely 

affect the value of the property.  In summary the subject neighborhood is a desirable industrial area.  

The area is well served by public infrastructure, with good highway access. The subject 

neighborhood can be expected to be a strong part of the Milwaukee metro market. 

 

INDUSTRIAL MARKET OVERVIEW 

The subject property is located in the City of Milwaukee, Milwaukee County, Wisconsin and is 

impacted by the Metro Milwaukee and Milwaukee County industrial market. According to the 

CoStar Milwaukee, Wisconsin Industrial Market Report the Milwaukee Industrial Market 

recorded a total inventory of 6,364 buildings totaling 259,827,992 square feet of which 7,010,273 

square feet or 2.7% was reported vacant and 13,873,661 square feet or 5.3% was reported available. 

The Milwaukee Industrial Market recorded a total year to date net absorption of 4,723,414 square 

feet. 2,502,000 square feet of new industrial space was delivered to the market year to date and 

2,218,350 square feet of new industrial space was reportedly under construction. The average 

asking lease rate for the market was reported at $6.12 per square foot. The Milwaukee industrial 

19



 

market recorded an average market sale price for industrial space of $61 per square foot and an 

average market cap rate of 8.2%. 

 

More specifically the subject is located in the Milwaukee Northwest submarket. The Milwaukee 

Northwest submarket is situated between I-41 and I-43 and offers tenants convenient access to the 

greater metropolitan area. Historically the epicenter of manufacturing in Milwaukee, the submarket 

still remains the largest submarket in Milwaukee with roughly 35 million square feet of industrial 

inventory. Overall demand here has softened in recent years, with many tenants leaving for the 

suburbs. With some properties dating as far back as the late 1800s, an aging inventory plays a factor 

as many industrial users require newer and higher-quality spaces. 

 

A market-wide uptick in leasing activity has seen demand trend upward since early 2021, placing 

vacancies on a downward trajectory. Current average vacancies of around 2.6% are in line with the 

market average of 2.7%, but the 1.9 million square feet of available space accounts for a sizeable 

share of the 13.5 million square feet available across the entire Milwaukee market.  

 

New supply in this submarket is atypical, with only a few new construction projects delivering in 

recent years. The majority of new developments here are build-to-suit, with few speculative 

developments occurring over the past decade. Most notably, Western Building Products completed 

its new 326,000 square foot headquarters near the southwest intersection of I-41 and Good Hope 

Road. Formerly located in Wauwatosa, the millwork distributor completed its new headquarters in 

early 2021. The move represents a significant expansion and improved efficiency for the company 

which formerly occupied a narrow and landlocked 196,000 square foot warehouse. 

 

Of unique interest to the Milwaukee Northwest submarket is the rate of retail conversions to 

industrial space. Formerly home to Northridge Mall, a 1.1 million square foot mall that closed in 

2003, Milwaukee's northwest side has seen a notable rise in retail vacancies as major retailers close 

their doors and move to more affluent suburbs in more modern developments. These trends have 

left the area with large quantities of vacant big box stores once occupied by brands such as Target, 
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Walmart, and Toys "R" Us. Industrial users have taken advantage of this situation though, opting to 

convert these spaces to industrial for a discount compared to new construction. Of the more notable 

conversions, a former 122,000 square foot Target was converted into a cold storage and distribution 

center by Midwest Refrigerated Systems while a 140,000 square foot former Walmart was turned 

into an automotive parts manufacturing facility by ETE REMAN. In total, more than 650,000 

square feet of retail space has been converted to industrial use since 2013. 

 

Average rents in the Milwaukee Northwest submarket average around $5.30 per square foot and 

trail the market average of $6.20 per square foot, primarily due to the submarkets' older 

manufacturing inventory. The difference between rents in the Milwaukee Northwest submarket and 

the market average for specialized space is the largest among the three main industrial segments, 

coming in at $4.90 per square foot and $6.20 per square foot. Current annual rent growth of 7.6% 

has improved markedly in recent quarters but continues to trail the market average, as it has since 

2017. Meanwhile, investment activity has been strong, solidifying 2021 as a record year for the 

submarket with nearly $150 million in total sales. 

 

The Milwaukee Northwest submarket recorded a total inventory of 841 industrial buildings totaling 

35,006,482 square feet of which 923,912 square feet or 2.6% was reported vacant and 1,851,463 

square feet or 5.3% was reported available. The Milwaukee Northwest submarket recorded a total 

12 month year to date net absorption of 624,178 square feet. No new industrial space was delivered 

to the market year to date and 29,934 square feet of new industrial space was reportedly under 

construction. Average marketing times for industrial properties in the Milwaukee Northwest 

submarket were reported at 22.9 months. The average asking lease rate for the submarket was 

reported at $5.26 per square foot. The Milwaukee Northwest industrial submarket recorded an 

average market sale price for industrial space of $51 per square foot and an average market cap rate 

of 8.3%. 

 

A CoStar industrial inventory survey was conducted on the immediate neighborhood including 

the nearby 35th street industrial corridor for all industrial properties. The survey recorded a total 
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of 108 industrial properties containing a total of 4,600,000 square feet. Of the properties 

surveyed, 274,000 square feet or 5.9% was reported vacant and 649,000 square feet or 14.1% 

was reported available. Average rental rates per square foot over the past year for industrial 

facilities in the immediate neighborhood were reported at $4.05 per square foot and average 

marketing times were reported at 30.0 months. Absorption for the industrial market over the past 

12 months for all industrial facilities in the neighborhood totaled negative (19,800) square feet. 

No new industrial space was reported to be currently under construction in the immediate 

neighborhood. No new industrial space was delivered to the market in the last 12 months. The 

average sale price per square foot for industrial properties in the immediate neighborhood was 

reported at $40 per square foot. Average capitalization rates for industrial properties in the 

immediate neighborhood were reported at 8.2%. The CoStar Industrial Report for the immediate 

subject neighborhood is included in Exhibit 4.  
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We have reviewed the current and historical occupancy of the subject property and compared it 

with the above information as well as information collected from comparable properties within 

the subject’s market area. Based on our review of the market, and given the subject's unique size, 

age, design, location, and current occupancy, we estimate a market vacancy rate of 10.0% for the 

subject in our pro-forma analysis. 

 

SITE DESCRIPTION 

The subject property is located at 1900 West Fiebrantz Avenue and 4071 North 19th Place in the 

City of Milwaukee, Milwaukee County, Wisconsin. The subject industrial facility contains 

90,842 square feet of gross building area. The building improvements situated on a single tax 

parcel containing 3.802 acres or 165,609 square feet of land. The subject appraised property 

includes a neighboring 0.253 acre or 11,035 square foot land parcel located on the southwest 

quadrant of the intersection of North 19th Place and West Fiebrantz Avenue. The subject’s 

overall land to building ratio thus equates to 1.94:1 with a 4.06 acre or 176,644 square foot 

allocated land area. The property is identified by the City of Milwaukee with tax parcel numbers 

244-9998-100 and 244-0508-100. An Aerial Photo is included in Exhibit 5. A Plat Map is 

included in Exhibit 6.  

 

The primary site is rectangular shaped with relatively level topography which is at grade with 

surrounding streets. The primary building improvements are located on the center of the main 

parcel with paving for loading and access located to the north, west, and south. The 4,496 square 

foot bus service and wash building is situated along the far western elevation of the site. An 

employee parking area is located along the southeastern elevation near the finished office areas. 

This subject site is equipped with approximately 23 striped surface parking spaces on the 

southeastern corner.  The surplus paved area for bus loading and access could also be utilized for 

overflow automobile parking. The subject’s primary improved parcel contains approximately 

371 feet of frontage along West Fiebrantz Avenue to the south with three points of access. The 

subject site also contains 176 feet of frontage along North 19th Street with one point of access. 
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The site has a depth of approximately 471 feet. The access point along North 19th Street 

provides a driveway for a single depressed dock height loading dock along the eastern elevation 

of the building improvements.  

 

The subject was in part a service facility for cleaning and maintaining busses. The subject’s 

garage facility has three underground storage tanks located outdoors adjacent to the southeast 

portion of the maintenance garage. The tanks include one 550-gallon waste oil tank, one 550-

gallon engine oil tank, and one 550-gallon torque oil tank. There are three additional 

underground storage tanks and an oil/water separator located just south of the bus wash garage. 

The underground tanks in this area include one 550-gallon engine oil tank, two 10,000-gallon 

diesel tank, and one 2,000-gallon oil/water separator.  

 

The subject’s neighboring 0.253 acre land parcel is rectangular in shape with level topography. 

The parcel site contains approximately 140 feet of frontage along West Fiebrantz avenue to the 

north with one point of gated access and approximately 80 feet of frontage along North 19th 

Place to the east. The parcel is improved with a parking lot containing roughly 27 striped surface 

parking spaces, chain link security fencing with barbed wire, sodium vapor lighting, and 

sidewalks along West Fiebrantz Avenue and North 19th Place. The parcel features one points of 

gated access from West Fiebrantz Avenue to the north. The site also features approximately 80 

feet of frontage along the north/south alleyway to the west. A Topography Map is included in 

Exhibit 7. 

 

Site improvements consist of paving, minor landscaping, lighting, sidewalks, and gated chain 

link fencing. During the site and building inspection it was noted that there are likely 

underground oil and gas lines serving the subject building and parking lot areas. As the subject 

has historically been utilized as a service garage and bus terminal facility, we have utilized the 

extraordinary assumption that the site and building are free and clear of any and all 

environmental contamination issues or stigma. The subject is served by municipal sewer and 
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water service. Consequently, the site is encumbered by standard utility and access easements that 

do not adversely affect the property’s value. Other utilities available to the site include electricity 

service, natural gas, and telephone. 

 

There are no flood hazards with respect to the site, nor is it in any seismic zone.  According to 

the FEMA Flood Insurance Rate Map 55079C0100E, dated September 26, 2008, the site is 

located in an area of minimal flood hazard potential.  A Flood Hazard Map is included in Exhibit 

8.  

 

Soil borings for the subject land were not available. Older existing improvements and recent new 

construction in the immediate area, however, suggest no substantial development problems with 

subsoils although we make no guarantee in this respect. According to the Wisconsin Department 

of Natural Resources Wetlands Inventory Map included in Exhibit 9, there are no designated 

wetlands located on or near the subject site. 

 

The subject land is situated in an area of similar and supplementary uses and is typical in 

comparison to similar projects in terms of size, shape, availability of utilities, setbacks, 

landscaping, and parking. Road access and parking are adequate and there were no adverse 

influences, nuisances, hazards, or easements observed that could have a negative impact on 

value.  The subject land is considered adequate and suitable for industrial development 
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ZONING DESCRIPTION 

The subject’s primary improved property is zoned IO-2 (Older) Industrial Office District by the 

City of Milwaukee. The IO district is intended to provide for sites for modern, clean industry and 

supporting, non-residential land uses that complement industrial uses or require an industrial 

environment. Older portions of this zoning district (IO-2) often form corridors which provide a 

buffer between residential areas and more intensive industrial districts. The newer portions of 

this district, (IO1) are in the form of office-industrial parks or business parks with campus-style 

layout and designs. The IO district has a performance-oriented transition area where it adjoins 

residential neighborhoods. Buffering and other requirements in the transition area are intended to 

protect the character of such neighborhoods. Permitted uses include but are not limited to general 

office, government office, medical lab, business service, wholesale facilities, parking lots, 

marinas, wholesale and distribution facilities, light manufacturing, contractor's shops, nurseries 

and greenhouses, and broadcasting studios.  

 

The subject’s neighboring 0.253 acre parking lot parcel is zoned RT2- Two-Family Residential 

District by the City of Milwaukee. The purpose of the RT1-RT2 districts is to promote, preserve, 

and protects neighborhoods intended primarily for one- and two-family dwellings. Properties in 

these districts typically have larger setbacks and smaller lot coverage than those found in the RT-

3 or RT4 districts. Commercial uses are not allowed in these districts. The neighborhoods found 

in RT1 and RT2 districts feature a regular platting standard and a more uniform pattern of 

development than those of the RT3 district. These neighborhoods were platted and developed, in 

large part, in the mid- to late-1900’s with some areas recently developed. Permitted uses in the 

RT2 include but are not limited to single- and multi-family dwellings, convents, rectories, 

monasteries, foster family homes, family shelter care facilities, schools, elementary schools, or 

secondary schools, libraries, religious assembly, public safety facilities, parking lots, parks or 

playgrounds, plants, nurseries, community gardens, and solar farms among others.  
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Lots in the RT2 Two-Family Residential Districts must containing a minimum area of at least 

4,800 square feet for detached housing and at least 3,000 square feet for attached housing. Lots 

in the district must have a minimum width of 40 feet for detached housing and 25 feet for 

attached housing. Lot areas must have a minimum of 2,400 square feet per dwelling unit. 

Buildings in this district cannot exceed 45 feet in height and cannot exceed a lot coverage 

maximum of 30% of the site area for interior lots and 40% of the site area for corner lots. 

Considering the zoning restrictions, it is likely that they City would approve subdivision of the 

parcel into two 5,500+/- square foot lots which could accommodate (two) two-family housing 

units for each parcel. We assume that up to four dwelling units could be developed on the greater 

0.253 acre site situated in two buildings of not more than three stories. To the best of our 

knowledge the subject is a legal conforming use. A Zoning Map is included in Exhibit 10. 

Further details of the IO-2 and RT2 zoning codes are included in the Appendix.  
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REAL ESTATE TAXES AND ASSESSED VALUATION 

The subject property is currently owned by Milwaukee County and is exempt from paying real 

estate taxes. Although exempt, assessed values have been provided by the City of Milwaukee. 

The subject’s 2021 assessed values for land and improvements are shown as follows: 

 

ASSESSEMENT SUMMARY 

 

Tax Key Land  Improvements Total Equalized Fair 

Market Value 

     

244-9998-100 $115,000 $725,000 $840,000 $925,620 

244-0508-100 $14,700 $1,300 $16,000 $17,631 

     

Total: $129,700 $726,300 $856,000 $943,251 

 

For informational purposes, the 2021 mill rate for the City of Milwaukee was $26.273 with an 

assessment ratio of 90.75%. Copies of the subjects’ 2021 Tax Bills are included in Exhibit 11. 

Summaries of the subject’s assessment history is provided in the Appendix. According to the 

City of Milwaukee tax records, there are no outstanding real estate taxes due on the properties.  
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TOTAL DUE

ACCOUNT TYPE:

LOCATION OF PROPERTY:

CHANGE IN MAILING ADDRESS
(COMPLETE REVERSE SIDE)

ASSESSMENT APPEAL PENDING
PAID UNDER PROTEST

FULL PAYMENT DUE
ON OR BEFORE 01/31/2022

FIRST INSTALLMENT PAYMENT
DUE ON OR BEFORE 01/31/2022

PLEASE WRITE IN AMOUNT ENCLOSED

FOR INFORMATIONAL PURPOSES ONLY - Voter-Approved Temporary Tax Increases

Taxing Jurisdiction
Total Additional

Taxes
Total Additional Taxes

Applied to Property
Year

Increase Ends

KEEP TOP PART OF TAX BILL FOR YOUR RECORDS. SEE REVERSE SIDE FOR MORE INFORMATION.
WHEN PAYING BY MAIL, CAREFULLY TEAR ON PERFORATION AND RETURN BOTTOM COUPON ONLY WITH PAYMENT IN THE ENVELOPE PROVIDED

TAX KEY / ACCOUNT NO.

BILL #

BILL #

208202140003853850000000000000000000000

2021 CITY OF MILWAUKEE COMBINED PROPERTY TAX BILL

2021 Est. State Aids2020 Est. State Aids 2020 Net Tax 2021 Net Tax

2449998100

2449998100

MILWAUKEE COUNTY
REGISTER OF DEEDS
1742 N 17TH ST
MILWAUKEE, WI 53205
USA

0.00 0.00 +0.000
724,871,983 753,752,343 0.00 0.00 +0.000

27,308,513 30,242,706 0.00 0.00 +0.000
25,198,806 26,078,101 0.00 0.00 +0.000

256,642,807 256,510,209 0.00 0.00 +0.000
1,034,022,109 1,066,583,359 0.00 0.00 +0.000

0.00 0.00 +0.000
0.00 0.00 +0.000
0.00 0.00 +0.000

REAL ESTATE

1900 W FIEBRANTZ AV
PLAT PAGE 244/31NEIGHBORHOOD 623

LANDS IN SE 1/4 SEC 6-7-22 THAT PART SD LANDS & LO
TS 10 TO 13 INCL BLK 1 SAV & INV ASSN SUBD NO 21 &
INCOMPLETE LEGAL DESCRIPTION SEE TAX ROLL FOR COMPLETE LEGAL

EXEMPT 115,000 725,000 840,000

0.9075 126,722 798,898 925,620

0.00
0.00

0.00

26.273

0.00

2021 CITY OF MILWAUKEE COMBINED PROPERTY TAX PAYMENT COUPON

0.00

0.00

REAL ESTATE
1900 W FIEBRANTZ AV

0.00

0.00

00038538

00038538

0.00

0.00

MILWAUKEE COUNTY
REGISTER OF DEEDS
1742 N 17TH ST
MILWAUKEE, WI 53205
USA 38



Spencer Coggs
CITY TREASURER

$

% ChangeTax Levy

ACCOUNT TYPE:

TAX KEY / ACCOUNT NO.

LOCATION OF PROPERTY:

LEGAL DESCRIPTION:

Class

Make Check Payable to:

CITY OF MILWAUKEE
OFFICE OF THE CITY TREASURER
PO BOX 78776
MILWAUKEE, WI 53278-8776

Assessment-Land Assmt.-Improvements Total Assessment Detail of Special Assessments and Other Charges

Avg. Assmt. Ratio Est. Fair Mkt.-Land Est. Fair Mkt.-Improvements Total Est .Fair Market

School taxes reduced by school levy tax credit

When you provide a check as payment, you authorize
us either to use information from your check to make a
one-time electronic fund transfer from your account, or
to process the payment as a check transaction.

CITY HALL, ROOM 103
200 EAST WELLS STREET

MILWAUKEE, WISCONSIN 53202
TELEPHONE: (414) 286-2240

TDD: (414) 286-2025
FAX: (414) 286-3186

www.milwaukee.gov/treasurer

Sewerage Dist.
Public Schools
Tech. College
County Govt.
City Govt.
Total
First Dollar Credit
Lottery and Gaming Credit
Net Property Tax
Special Assessments and Charges

WARNING: If the first installment payment is not paid by the due date, the installment option is lost. The
total tax becomes delinquent and is subject to interest and penalty charges. See reverse side for details.

FULL PAYMENT DUE
ON OR BEFORE 01/31/2022

FIRST INSTALLMENT PAYMENT
DUE ON OR BEFORE 01/31/2022

Net Assessed
Value Rate

Before Credits

Monthly Installment Payment Due:
February through July 2022

Monthly Installment Payment Due:
August, September, and October 2022

TOTAL DUE

ACCOUNT TYPE:

LOCATION OF PROPERTY:

CHANGE IN MAILING ADDRESS
(COMPLETE REVERSE SIDE)

ASSESSMENT APPEAL PENDING
PAID UNDER PROTEST

FULL PAYMENT DUE
ON OR BEFORE 01/31/2022

FIRST INSTALLMENT PAYMENT
DUE ON OR BEFORE 01/31/2022

PLEASE WRITE IN AMOUNT ENCLOSED

FOR INFORMATIONAL PURPOSES ONLY - Voter-Approved Temporary Tax Increases

Taxing Jurisdiction
Total Additional

Taxes
Total Additional Taxes

Applied to Property
Year

Increase Ends

KEEP TOP PART OF TAX BILL FOR YOUR RECORDS. SEE REVERSE SIDE FOR MORE INFORMATION.
WHEN PAYING BY MAIL, CAREFULLY TEAR ON PERFORATION AND RETURN BOTTOM COUPON ONLY WITH PAYMENT IN THE ENVELOPE PROVIDED

TAX KEY / ACCOUNT NO.

BILL #

BILL #

208202140003809230000000000000000000000

2021 CITY OF MILWAUKEE COMBINED PROPERTY TAX BILL

2021 Est. State Aids2020 Est. State Aids 2020 Net Tax 2021 Net Tax

2440508100

2440508100

MILWAUKEE COUNTY
REGISTER OF DEEDS
901 N 9TH ST
MILWAUKEE, WI 53233-0000

0.00 0.00 +0.000
724,871,983 753,752,343 0.00 0.00 +0.000

27,308,513 30,242,706 0.00 0.00 +0.000
25,198,806 26,078,101 0.00 0.00 +0.000

256,642,807 256,510,209 0.00 0.00 +0.000
1,034,022,109 1,066,583,359 0.00 0.00 +0.000

0.00 0.00 +0.000
0.00 0.00 +0.000
0.00 0.00 +0.000

REAL ESTATE

4071 N 19TH PL
PLAT PAGE 244/33NEIGHBORHOOD 623

PEOPLE'S BLDG & LOAN ASSN SUBD NO 7 IN SE 1/4 SEC
6-7-22 BLOCK 4 N 80' (LOTS 1-2-3-4 & E 20' LOT 5)

EXEMPT 14,700 1,300 16,000

0.9075 16,198 1,433 17,631

0.00
0.00

0.00

26.273

0.00

2021 CITY OF MILWAUKEE COMBINED PROPERTY TAX PAYMENT COUPON

0.00

0.00

REAL ESTATE
4071 N 19TH PL

0.00

0.00

00038092

00038092

666

666

0.00

0.00

MILWAUKEE COUNTY
REGISTER OF DEEDS
901 N 9TH ST
MILWAUKEE, WI 53233-0000

39



 

DESCRIPTION OF IMPROVEMENTS 

The subject improvements consist of a two-building, one- and part three-story service garage and 

bus terminal facility. The facility was originally built in the 1930's with additions completed in 

the 1950's and late 1960's with steel framing and masonry walls. The bus storage and bus service 

portions of the buildings have been refaced with painted metal exterior walls. The facility 

contains 90,842+/- square feet of gross building area of which 8,363+/- square feet or 9.2% is 

finished three-story office space.  

 

The subject's finished office area is located on the southeast corner of the primary building 

improvements. The finished office areas are located on the second and third floors of the 

building and contain a total of 8,363+/- square feet. The third floor of the office space containing 

5,030+/- square feet features a circulation desk and dispatch area, a training room, two private 

offices, men's and women's restrooms, an employee break room, a janitor's closet, employee 

locker area, and a vending area. The second floor office area containing 3,333+/- square feet 

features a private office, a lunch room, a training room, a janitor's closet, a parts room, and men's 

and women's locker rooms. The second and third story office areas are finished with vinyl tile 

floors, painted plaster and drywall partitions, suspended acoustic ceiling tiles, and recessed 

florescent and incandescent lighting. The restrooms and locker rooms are finished with ceramic 

tile floors and walls. The second and third floor office areas are heated with a central boiler heat 

system located in the 1,376 square foot basement which has been excluded from the 

measurement of gross building area. The second and third floor offices are also served by a 

standard 5,000 lb. capacity passenger elevator.  

 

The main floor area below the finished offices features a foreman's office, a clerk's office, a parts 

storage room, an open work area, a battery room, and the receiving area for the dock height 

loading dock on the eastern elevation of the building. A central stairwell in this portion of the 

building also provides access to the basement where the elevator mechanical room and boiler 

room are housed. The main floor area below the finished offices are finished with raw concrete 
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floors, painted masonry block walls, exposed structural steel framing and steel structural 

ceilings, and standard florescent lighting.  

 

The 74,783+/-square feet of the balance of the primary building comprises general bus terminal 

and bus storage space consisting of four drive-through bays containing a total of 19 drive 

through lanes. The bus storage area is constructed with raw concrete floors, masonry block and 

brick walls with painted metal façades, and structural steel framing with a mix of open web steel 

joists and steel columns and beams. The majority of the bus storage area features an EPDM 

rubber membrane roof cover over a flat ribbed metal roof deck. However sections of the western 

half of the building area features an EPDM rubber membrane roof cover a mix of pitched 

terracotta roof tiles and double pitched metal roof deck. Roofing concerns were noted during the 

site and building inspection in the westernmost drive-through bay was water was noted dripping 

through the ceiling. The drive through lanes run north/south and are served by a total of 13 

overhead doors on the northern and south elevations. The doors are a mix of single and double 

wide drive-ins. Bay one which houses lanes one through four are located adjacent to the finished 

office areas and features concrete floors with service pits and floor drains. This bay also has a 

section with a higher clear height of approximately 21 feet. Bay one is heated with gas fired unit 

heaters and illuminated with sodium vapor lighting. This bay is also equipped with an air make 

up system and compressed airlines throughout.  

 

Bays two, three, and four are located to the west and are finished with masonry block walls, 

exposed open web steel joist framing, raw concrete floors, and exposed metal ceilings. These 

bays feature a clear height which ranges from 12'6" to 15' clear. These bays are heated with gas 

fired unit heaters and illuminated with sodium vapor lighting.  

 

To the west of the bus storage and terminal areas is a 4,496 square foot bus service and wash 

house building. The service and wash house building is constructed with raw concrete floors 

with floor drains, masonry block walls with metal wall façades, and structural steel framing with 
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exposed steel beams. The roof features an EPDM rubber membrane roof cover over a ribbed 

metal deck. The service and wash house features one drive through bay with one overhead drive-

in door on the northern and southern elevations. The service and wash house building is 

equipped with central trench floor drains and bus service equipment. This building is equipped 

with sodium vapor lighting and gas fired unit heaters and has a clear height of approximately 15 

feet. 

 

A summary of the construction of the subject building is as follows: 

 

SUMMARY OF BUILDING CONSTRUCTION 

 

Foundations: Slab on grade with poured concrete footings. 

Poured concrete foundation and steel structural 

floors in offices 

 

Framing: Structural steel columns and beams with open 

web steel joists and steel trusses.   

 

Floors: Poured reinforced concrete slabs in office and 

warehouse. 

 

Roof: EPDM rubber membrane roof cover over mix of 

standing seam ribbed metal deck, pitched ribbed 

metal deck, and some terracotta roof tiles. 

 

Floor Finish: Vinyl tile in the office areas. Ceramic tile in 

restrooms and locker rooms. Raw concrete in 

service areas and bus terminal areas.  

 

Exterior Walls: Concrete masonry unit and with metal wall 

coverings. 

 

Interior Walls: Painted drywall and plaster in the offices and 

painted masonry block and brick in service 

areas and bus terminals.  

 

Ceilings: Suspended acoustic ceiling tiles in office area. 

Exposed ceilings in service and terminal areas. 
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Doors: Hollow metal unit entry doors with solid wood 

interior doors in office. 13 overhead drive-in 

doors on the northern and southern elevations of 

the terminal building and an additional overhead 

drive-in door on the northern and southern 

elevation of the service and wash building. 

 

Heating and Air Conditioning: Central boiler heat for office and gas fired unit 

heaters in terminal and service areas. 

.  

Fire Protection/Security: Hard-wired fire-alarm system with smoke 

detectors.   

 

Bathrooms: Men’s and women’s restrooms serving the 

office area. Men’s and women’s restrooms and 

locker rooms for service and terminal areas. 

 

The subject was observed to be in fair condition, considering age and use. As mentioned, a roof 

leak was noted in the far western bay of the terminal building during the site and building 

inspection. The subject property was originally constructed in the 1930's with additions 

completed in the 1950's and late 1960's. Based on our inspection, we estimate an effective age of 

about 35 years for the facility. The remaining economic life of the building is estimated at five 

years. With ongoing maintenance, the subject remaining economic life can be extended. We note 

that overall, the subject is relatively similar in its size, configuration, and capacities to other large 

scale service garage facilities in the area and accommodates the needs and functions well in its 

current capacity as a service garage and bus terminal facility. Floor Plans of the building 

improvements are included in Exhibit 12. Photographs of the site and improvements are included 

in Exhibit 13.   
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SOUTHERN ELEVATION 

 

EASTERN ELEVATION 
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WESTERN ELEVATION 

 

NORTHERN ELEVATION 
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WASH BAY 

 

WASH BAY 
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SOUTH PARKING LOT 

 

SOUTH PARKING LOT 

56



 

SOUTH PARKING LOT 

 

SOUTH PARKING LOT 

57



 

FIEBRANTZ AVENUE FACING EAST 

 

FIEBRANTZ AVENUE FACING WEST 
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GENERAL OFFICE 

 

GENERAL OFFICE 
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GENERAL OFFICE AND ELEVATOR 

 

RESTROOM 
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GENERAL OFFICE 

 

GENERAL OFFICE 
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GENERAL OFFICE 

 

GENERAL OFFICE 
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GENERAL OFFICE 

 

GENERAL OFFICE 
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BASEMENT 

 

BOILER ROOM 
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BUS TERMINAL BAYS 

 

BUS TERMINAL BAYS 
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BUS TERMINAL BAYS 

 

BUS TERMINAL BAYS 
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BUS TERMINAL BAYS 

 

WATER/ROOF LEAK 
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BUS TERMINAL BAYS 

 

BUS TERMINAL BAYS 
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BUS TERMINAL BAYS 

 

BUS TERMINAL BAYS 
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WASH BAY 

 

WASH BAY 
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VALUATION PREMISES 

 

GENERAL 

The appraised value as developed within this appraisal is supported using standardized and 

widely accepted appraisal practices and valuation procedures.  Three methods have been 

considered in estimating the value of real property, namely, the Cost Approach, the Sales 

Comparison Approach, and the Income Approach. 

 

THE COST APPROACH 

The Cost Approach is a procedure whereby the depreciated replacement or reproduction cost 

new of improvements is added to the value of the site as though vacant and available to arrive at 

an estimate of the Market Value of the property.  The Cost Approach is based on the Principle of 

Substitution; no prudent buyer would pay more for a property than the cost of a new, equally 

suitable replacement.  In discussing the Cost Approach, it is appropriate to define the following 

terminology: 

 

 Replacement Cost – The cost to construct, at current prices as of the effective 

appraisal date, a building with utility equivalent to the building being appraised, 

using modern materials and current standards, design, and layout. 

 

 Reproduction Cost – The estimated cost to construct, at current prices as of the 

effective date of the appraisal, an exact duplicate or replica of the building being 

appraised, using the same materials, construction standards, design, layout, and 

quality of workmanship and embodying all of the deficiencies, superadequacies, 

and obsolescence of the subject building. 

 

 Curable Physical Deterioration – An element of accrued depreciation; a curable 

defect caused by deferred maintenance. 

 

 Incurable Physical Deterioration – An element of accrued depreciation; a defect 

cause by physical deterioration that cannot be practically or economically 

corrected. 

  

Curable Functional Obsolescence – An element of accrued depreciation; a 

curable defect caused by a defect in the structure, materials, or design. 
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Incurable Functional Obsolescence – An element of accrued depreciation; a 

curable defect caused by a deficiency or superadequacy in the structure, 

materials, or design, which cannot be practically of economically corrected. 

 

External Obsolescence – An element of accrued depreciation; a defect, usually 

incurable, caused by negative influences outside a site and generally incurable on 

the part of the owner, landlord, or tenant. 

 

Accrued Depreciation – The difference between the reproduction or replacement 

cost of the improvements on the effective date of the appraisal and the market 

value of the improvements on the same day. 

 

Source: The Dictionary of Real Estate Appraisal, Fifth Edition, Appraisal 

Institute, 2010. 

 

 

THE SALES COMPARISON APPROACH 

The Sales Comparison Approach is a valuation technique whereby Market Value is estimated 

based on market prices in actual transactions and/or in light of asking prices for currently 

available properties.  The Sales Comparison Approach is predicated on the Principle of 

Substitution as a rational buyer would not pay more for a property than the price of an equally 

suitable replacement.  The process is essentially that of a comparison in which market data from 

property exchanges are analyzed and adjusted in an effort to derive a value indication for the 

property under appraisal.  Given an adequate number of similar properties from which a market 

inference can be drawn, a range of probable selling prices may be derived.  Within the derived 

range, an estimate of expected price or Market Value may be concluded. 

 

THE INCOME APPROACH 

The Income Approach is a method where anticipated net income attributable to a property is 

capitalized at an appropriate rate or discounted to present value to arrive at a value indication.  

The Income Approach is predicated on the Principal of Anticipation, which states that a 

property’s value is equal to the present worth of anticipated future benefits.  A comparison and 

analysis of comparable rental properties is used as a basis for estimation of economic rent.  

Applicable expenses are deducted to arrive at a stabilized net income or forecast of cash flow.  
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Anticipated income is then either directly capitalized at an appropriate rate or discounted to 

present value using a discounted cash flow methodology. 

 

Under ideal circumstances, all three approaches can be employed.  Land is typically valued by 

the Sales Comparison Approach, with improvements valued by the Cost Approach, and the 

improved property valued by the Sales Comparison and Income Approaches. 
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VALUATION ANALYSIS 

 

HIGHEST AND BEST USE 

Highest and Best Use is defined as follows: 

 

 The reasonable probable and legal use of vacant land or an improved property, 

which is physically possible, appropriately supported, financially feasible, and 

that results in the highest value.  The four criteria the Highest and Best Use must 

meet are legal permissibility, physical possibility, financial feasibility, and 

maximum profitability. 

 

 Source: The Dictionary of Real Estate Appraisal, Fifth Edition, Appraisal 

Institute, 2010, pg. 93. 

 

 

The Highest and Best Use of Land or a Site as though Vacant is defined as follows: 

 

 Among all reasonable, alternative uses, the use that yields the highest present 

land value, after payments are made for labor, capital, and coordination.  The use 

of a property based on the assumption that the parcel of land is vacant or can be 

made vacant by demolishing any improvements. 

 

 Source: The Dictionary of Real Estate Appraisal, Fifth Edition, Appraisal 

Institute, 2010, pg. 93. 

 

 

The Highest and Best Use of property as improved may be defined as “The use that should be 

made of a property as it exists.” 

 

Implied within the definition of Highest and Best Use is not only the property’s contribution to 

an individual owner or owners, by the contribution of the property to the community as a whole.  

Also implied is that the determination of Highest and Best Use is an opinion, not a fact.  The 

appraiser’s analytical judgment is used to formulate an opinion of Highest and Best Use on 

which the valuation of the property is premised. 
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The opinion of Highest and Best Use may be based on the highest and most profitable 

continuous use for which the property is reasonably adapted and needed, or the use to which the 

property will most probably be put, given the various physical, legal, and financial constraints 

placed on the property in light of its attributes.  However, elements affecting value that depend 

on events that are uncertain, or depend on the actions of another are excluded from 

consideration. 

 

In determining Highest and Best Use, there are essentially four stages of analysis: 

 

1. Physically Possible – Physical attributes of the site such as size, shape, topography, soil 

conditions, and availability of utilities are evaluated to determine the range of potential uses. 

 

2. Legally Permissible – Zoning, deed restrictions, community restrictions, environmental laws 

and impacts, and any other legal or political restrictions are considered so as to further 

narrow the range of potential property uses. 

 

3. Financially Feasible - The ability of a potential use to return a profit is examined with an 

unprofitable uses discounted from consideration. 

 

4. Most Profitable – Among remaining uses found to be physically, legally, and financially 

possible, an effort is made to identify the use that will produce the highest net return or 

highest present land value. 

 

Highest and Best Use of the Land as Though Vacant 

The Highest and Best Use of a site as if vacant and available for another use may be different 

from the Highest and Best Use of the site as Improved.  This may be true when the improvement 

does not represent the most profitable use but continues to make a positive contribution to the 

value of the site in excess of the cost of clearing the land. 
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The following tests are made in an effort to identify the Highest and Best Use of the subject land 

as though vacant and available: 

 

Physically Possible – The appraiser has not seen a soil or toxicity report, 

however, inspection revealed no obvious deficiencies that may hinder site 

development. The shape and topography of the sites pose no limitations on 

development. The presence of other industrial and commercial development in the 

area suggests that these uses meet the test of being physically possible. The 

subject land may thus be developed for any number of potential uses.    

 

Legally Permissible – The subject land is legally restricted in potential use by the 

IO-2 Older Industrial Office District and RT-2 Two-Family Residential District 

Zoning Codes as prescribed and administered by the City of Milwaukee. The IO-2 

zoning ordinance allows for industrial, manufacturing, distribution, office and 

related uses. The RT-2 district allows for single- and multi-family residential, 

parks, playgrounds, community gardens, and related uses. A copy of the IO-2 and 

RT-2 district zoning codes is included in the Appendix.  

 

Financially Feasible – There are a number of industrial facilities that have been 

built in the area in the recent past with construction of new facilities currently 

proposed in the market. Some speculative new construction has recently been 

spurred due to the shortage of good industrial space because of the lack of 

construction since 2008. We conclude that new industrial development is 

currently feasible in the subject’s submarket. 

 

Maximally Productive – The Maximally Productive use is the most profitable 

use allowable based on the Physically Possible, Legally Permissible, and 

Financially Feasible constraints outlined previously.  Based on the preceding, the 

most profitable use of the site as though vacant would be for speculative or 

owner-occupied industrial development.  

 

 

Highest and Best Use as Improved 

The subject land is improved with a 90,842 square foot, two-building service garage and bus 

terminal facility. The improvements are functional and appropriately designed for bus terminal 

or service uses, and could be adapted for the requirements of an alternate user in the market such 

as general warehouse, industrial use, truck repair, or fleet vehicle storage and services. The 

Market Value of the improved property exceeds the value of the site as vacant and available, less 

demolition cost. The highest and best use as improved is substantially higher than the value of 

the underlying land. Based on our review of market evidence, we conclude the Highest and Best 
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Use of the subject is as a 90,842 square foot service garage/industrial facility with neighboring 

0.253 acre overflow employee parking lot. 

 

COST APPROACH 

In the Cost Approach, the value of the land, appraised as if vacant and available, is added to the 

depreciated cost of replacement or reproduction of the improvements as of the date of appraisal.  

The total is the indicated Market Value by the Cost Approach.  The Principle of Substitution 

provides the basic foundation for the Cost Approach.  The Cost Approach affirms the principle 

that no prudent investor would pay more for a property than the amount for which a comparable 

site could be acquired and for which improvements that have equal desirability and utility could 

be constructed without undue delay. 

 

The Cost Approach is considered most reliable when 1) the improvements are new or relatively 

new, 2) represent the Highest and Best Use of the site and, 3) the land value estimate is 

supported by a reliable group of comparable land sales.  In the instance of properties that are not 

new, however, the Cost Approach must be considered as one of several approaches to value and 

may not in itself be the most pertinent.  The reason is that depreciation of all types is difficult to 

measure accurately and must in fact be related to market evidence.  

 

The Cost Approach would not be considered a primary indicator of the subject’s overall Market 

Value given the age of the subject facility, and because it does not address the underlying 

economic support for development.  As such, we have not utilized a Cost Approach in arriving at 

our opinion of the subject’s Market Value.  

 

SALES COMPARISON APPROACH 

The Sales Comparison Approach is based on the concept of Substitution.  This principle states 

that when several similar or commensurate commodities, goods, or services are available, the 

one with the lowest price attracts the greatest demand and widest distribution. 
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The Sales Comparison Approach is based upon an analysis of actual sales or current asking 

prices of other similar properties, which are compared with the subject.  Comparable sales and 

asking prices represent the actions of typical buyers and sellers in the marketplace and their 

actions in the market will determine a price for the subject.  When there is an adequate number 

of truly similar properties with sufficient information for comparison, a range of values for the 

subject property can be developed. 

 

The range of values developed by using units of comparison such as sales price per unit, square 

foot or any of several other units can be studied and necessary adjustments made to provide for 

the differences between all the comparables and the subject.  An analysis of the adjusted units of 

comparison can then form the basis of the Market Value of the subject property. 

 

The degree to which an appraiser can rely on the Sales Comparison Approach depends upon an 

adequate number and similarity of comparable properties.  Differences always exist between 

properties even though they may be almost identical.  For office and manufacturing facilities 

differences may exist with respect to age, project size, location, construction features, and 

building utility. Adjustments for these differences serve to define more clearly the price that 

could reasonably be expected, subject to the limitations of the definition of value. 

 

The first step in market inference was the collection of recent comparable sales of similar office 

and warehouse facilities with characteristics similar to the transportation and bus service and 

storage facility. Combined these buildings contain a total of 90,842 square feet of which 8,363 

square feet or 9.2% is finished office as outlined in the preceding description of improvements 

section. The basis for selection was to find arms-length sales and listings of properties having 

shared characteristics with the subject's transportation and bus service and storage facility. Seven 

general industrial Comparables have been included for comparison purposes. These 

Comparables are summarized in Exhibit 14 as follows. 
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IMPROVED COMPARABLE SALE #1 

 

LOCATION: 5241-5341 West Woolworth Avenue 

 Milwaukee, Wisconsin 

 

GRANTOR: Woolworth Industrial Properties, LLC 

 

GRANTEE: NBP West Woolworth Avenue LLC 

 

SALE DATE: October 15, 2021 

 

SALE PRICE: $2,811,292 

 

LAND AREA: 5.51 Acres (239,972 Square Feet) 

 

LAND TO BUILDING RATIO: 2.18:1 

 

BUILDING DESCRIPTION 

 

 BUILDING AREA: 110,000 Square Feet 

 YEAR BUILT: 1970 

 PERCENT OFFICE: 5.0% (Est.) 

 CLEAR HEIGHT: 19 Feet 
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IMPROVED COMPARABLE SALE #1 (Continued) 

 

 COLUMN SPACING: Adequate  

 CONSTRUCTION: Metal 

 LOADING: 6 Loading Docks and 1 Drive-in Door 

 MISCELLANEOUS: 25 Parking Spaces 

 

SALE PRICE PER SF: $25.56 

 

COMMENTS: On October 15, 2021, the 110,000 square foot 

warehouse facility located at 5241-5341 West 

Woolworth Avenue in Milwaukee, Wisconsin 

sold for $2,811,292 or $25.56 per square foot. No 

special sales conditions were reported affecting 

the selling price of the property.  
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IMPROVED COMPARABLE SALE #2 

LOCATION: 4915 21st Street 

Racine, Wisconsin 

GRANTOR: Beere Precision Products 

GRANTEE: R&G Rentals, LLC 

SALE DATE: February 22, 2022 

SALE PRICE: $2,100,000 

LAND AREA: 5.96 Acres (259,618 Square Feet) 

LAND TO BUILDING RATIO: 2.96:1  

BUILDING DESCRIPTION 

BUILDING AREA: 87,580 Square Feet 

YEAR BUILT: 1967 

PERCENT OFFICE: 17.1% (15,000 Square Feet (Est.)) 

CLEAR HEIGHT: 11-15 Feet  
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IMPROVED COMPARABLE SALE #2 (Continued) 

 

COLUMN SPACING: Adequate 

CONSTRUCTION: Masonry 

LOADING: 3 Drive-in Doors and 3 Dock Height Loading 

Docks. 

MISCELLANEOUS: 2,000 Amp, 3-Phase Electric, Wet Sprinkler. 

SALE PRICE PER SF: $23.98 

COMMENTS: On February 22, 2022, the 87,580 square foot 

office and manufacturing facility located at 4915 

21st Street in Racine, Wisconsin sold for 

$2,100,000 or $23.98 per square foot. The 

facility was reportedly 24.0% leased at the time 

of sale. The property had been listed available for 

sale with First Weber Realty with an asking price 

of $2,500,000. No other sales conditions were 

reported affecting the selling price of the 

property. 
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IMPROVED COMPARABLE SALE #3 

 

LOCATION: 3745-3775 North Richards Street 

 Milwaukee, Wisconsin 

 

GRANTOR: 3745 Richards, LLC 

 

GRANTEE: Milwaukee Storage Solutions, LLC 

 

SALE DATE: January 27, 2022 

 

SALE PRICE: $2,100,000 

 

LAND AREA: 5.43 Acres (236,531 Square Feet) 

 

LAND TO BUILDING RATIO: 2.25:1 

 

BUILDING DESCRIPTION 

 

 BUILDING AREA: 105,000 Square Feet 

 YEAR BUILT: 1921 and 1949    

 PERCENT OFFICE: 5.2% (5,500 Square Feet) 

 CLEAR HEIGHT: 12-30 Feet 
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IMPROVED COMPARABLE SALE #3 (Continued) 

 

 COLUMN SPACING: 20’ x 40’ 

 CONSTRUCTION: Masonry 

 LOADING: 4 Drive-in Door, 4 Loading Docks   

 MISCELLANEOUS: Wet Sprinkler, Rail Access, Cranebays, 480 Volt 

3-Phase Electric. 

 

SALE PRICE PER SF: $20.00 

 

COMMENTS: On January 27, 2022, the 105,000 square foot 

manufacturing facility located at 3745-3775 

North Richards Street and the 0.16 acre lot 

located at 1815-1817 North Hubbard Street in 

Milwaukee sold for $2,100,000 or $20.00 per 

square foot. No special sales conditions were 

reported affecting the selling price of the 

property. 
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IMPROVED COMPARABLE SALE #4 

 

LOCATION: 1908 De Koven Avenue 

 Racine, Wisconsin 

 

GRANTOR: De Koven Properties, LLC 

 

GRANTEE: Fonciere Racine, LLC 

 

SALE DATE: August 24, 2021 

 

SALE PRICE: $1,000,000 

 

LAND AREA: 3.19 Acres (138,913 Square Feet) 

 

LAND TO BUILDING RATIO: 1.52:1 

 

BUILDING DESCRIPTION 

 

 BUILDING AREA: 91,682 Square Feet 

 YEAR BUILT: 1910    

 PERCENT OFFICE: 5% (Est.) 

 CLEAR HEIGHT: 12-20 Feet 
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IMPROVED COMPARABLE SALE #4 (Continued) 

 

 COLUMN SPACING: Adequate 

 CONSTRUCTION: Masonry and Metal 

 LOADING: 9 Drive-in Doors, 6 Covered Loading Docks   

 MISCELLANEOUS: Cranebays, 480 Volt 3-Phase Electric. 

 

SALE PRICE PER SF: $10.91 

 

COMMENTS: On August 24, 2021, the 91,682 square foot 

manufacturing facility located at 1908 De Koven 

Avenue in Racine, Wisconsin sold for 

$1,000,000 or $10.91 per square foot. No special 

sales conditions were reported affecting the 

selling price of the property. 
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IMPROVED COMPARABLE SALE #5 

 

LOCATION: 901 South 12th Street 

 Watertown, Wisconsin 

 

GRANTOR: Eaton Corporation 

 

GRANTEE: JCE Real Estate Holdings, LLC 

 

SALE DATE: December 9, 2021 

 

SALE PRICE: $1,650,000 

 

LAND AREA: 14.39 Acres (626,828 Square Feet) 

 

LAND TO BUILDING RATIO: 4.59:1 

 

BUILDING DESCRIPTION 

 

 BUILDING AREA: 136,574 Square Feet 

 YEAR BUILT: 1956 - 2016 

 PERCENT OFFICE: 26.4% (36,057 Square Feet) 

 CLEAR HEIGHT: 12-16 Feet 
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IMPROVED COMPARABLE SALE #5 (Continued) 

 

 COLUMN SPACING: Adequate 

 CONSTRUCTION: Masonry and Metal 

 LOADING: 2 Loading Docks and 7 Drive-in Doors 

 MISCELLANEOUS: 3,000 Amp, 480 Volt Electric, Wet Sprinkler, 

Buss Bars, Fenced Storage. 

 

SALE PRICE PER SF: $12.08 

 

COMMENTS: On December 9, 2021, the 136,574 square foot 

office and manufacturing facility located at 901 

South 12th Street in Watertown, Wisconsin sold 

for $1,650,000 or $12.08 per square foot. The 

property had been listed available for sale with 

CBRE with an asking price of $2,180,000. The 

property was vacant at the time of sale and was 

purchased to be owner occupied. No other sales 

conditions were reported affecting the selling 

price of the property. 
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IMPROVED COMPARABLE SALE #6 

 

LOCATION: 1718 Layard Avenue 

 Racine, Wisconsin 

 

GRANTOR: Sweetwind LLC 

 

GRANTEE: Belle City Enterprises LLC  

 

SALE DATE: December 15, 2020 

 

SALE PRICE: $560,000 

 

LAND AREA: 4.38 Acres (190,967 Square Feet) 

 

LAND TO BUILDING RATIO: 3.15:1 

 

BUILDING DESCRIPTION 

 

 BUILDING AREA: 60,622 Square Feet 

 YEAR BUILT: 1925 

 PERCENT OFFICE: 11.4% (6,900 Square Feet) 

 CLEAR HEIGHT: 11-21 Feet 

 COLUMN SPACING: Adequate 
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IMPROVED COMPARABLE SALE #6 (Continued) 

 

 CONSTRUCTION: Masonry 

 LOADING: 10 Drive-ins 

 MISCELLANEOUS: 800 Amp, 240 Volt, 3-Phase, Outdoor Storage. 

 

SALE PRICE PER SF: $9.24 

 

COMMENTS: On December 15, 2020, the 60,622 square foot 

multi-building industrial facility located at 1718 

Layard Avenue in Racine, Wisconsin sold for 

$560,000 or $9.24 per square foot. The property 

was originally constructed in 1925 and includes 

two storage outbuildings. No special sales 

conditions were reported affecting the selling 

price of the property. 
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IMPROVED COMPARABLE SALE #7 

 

LOCATION: 301 Dixie Street 

 Fond du Lac, Wisconsin 

 

GRANTOR: Fond du Lac County  

 

GRANTEE: Baum Five Properties LLC 

 

SALE DATE: November 4, 2020 

 

SALE PRICE: $900,000 

 

LAND AREA: 10.49 Acres (456,944 Square Feet 

 

LAND TO BUILDING RATIO: 6.66:1 

 

BUILDING DESCRIPTION 

 

 BUILDING AREA: 68,623 Square Feet 

 YEAR BUILT: 1929-1995 

 PERCENT OFFICE: 12.6% (8,668 Square Feet) 

 CLEAR HEIGHT: 14-27 Feet (Est.) 
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IMPROVED COMPARABLE SALE #7 (Continued) 

 

 COLUMN SPACING: Adequate 

 CONSTRUCTION:  Steel and Wood Frame, Masonry/Metal Walls 

 LOADING: 13 Drive-in Doors 

 MISCELLANEOUS: Fenced Outdoor Storage and Seven Additional 

Unheated Storage Buildings.  

 

SALE PRICE PER SF: $13.12 

 

COMMENTS: The former municipal service garage located at 

301 Dixie Street in Fond du Lac, Wisconsin sold 

on November 4, 2020 for $900,000 or $13.12 per 

square foot. The facility had been listed available 

for sale with CBRE with an asking price of 

$1,300,000. The facility features a total of nine 

buildings situated on 10.49 acres. Seven of the 

buildings containing 30,650 square feet are 

unheated and uninsulated and have not been 

included in the measurement of gross salable 

building area. The site is also improved with a 

drive-on truck scale and three above ground 

10,000 gallon fuel tanks. 
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IMPROVED COMPARABLE SALES MAP

Subject Property

1900 W Fiebrantz Ave

Improved Comparable Sales

5241 W Woolworth Ave

4915 21st St

3745 N Richards St

1908 De Koven Ave

901 S 12th St

1718 Layard Ave

301 Dixie St
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Eff.

Unadjusted Sale Land/ % Age at

Comp # Price/S.F Date Location Size Building Utility Construction Office Sale

1 $25.56 10/15/2021 Milwaukee, WI 110,000 SF 2.18:1 6 Docks, 1 Drive-in, 19' Clear Metal 5% (Est.) 25 years

2 $23.98 2/22/2022 Racine, WI 87,580 SF 2.96:1 3 Docks, 3 Drive-ins, 11'-15' Clear Masonry 17.10% 30 years

3 $20.00 1/27/2022 Milwaukee, WI 105,000 SF 2.25:1 4 Docks, 4 Drive-ins, 12'-30' Clear Masonry 5.20% 35 years

4 $10.91 8/24/2021 Racine, WI 91,682 SF 1.52:1 6 Docks, 9 Drive-ins, 12-20' Clear Masonry/Metal 5% (Est.) 35 years

5 $12.08 12/9/2021 Watertown, WI 136,574 SF 4.59:1 2 Docks, 7 Drive-ins, 12'-16' Clear Masonry/Metal 26.40% 30 years

6 $9.24 12/15/2020 Racine, WI 60,622 SF 3.15:1 10 Drive-ins, 11'-21' Clear Masonry 11.40% 35 years

7 $13.12 11/4/2020 Fond du Lac, WI 68,623 SF 6.66:1 13 Drive-ins, 14'-27' Clear Masonry/Metal 12.60% 35 years

SUBJECT N/A N/A Milwaukee, WI 90,842 SF 1.94:1 1 Dock, 28 Drive-ins, 12'6"-15' Clear' Masonry 9.20% 35 years

IMPROVED COMPARABLE SALES SUMMARY

1900 WEST FIEBRANTZ AVENUE, MILWAUKEE, WISCONSIN
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A number of factors such as property rights conveyed, terms of sale, changes in market 

conditions over time, location, age and condition, size, land to building ratio, functional utility, 

and construction quality affect selling price.  For the subject property, we have chosen price per 

square foot of gross building area as a basis of comparison.   

 

Summary of Adjustments  

The unadjusted prices of the Comparables range from $9.24 per square foot to $25.56 per square 

foot. The following discussion is focused on the direction of the adjustments that were made to 

the unit prices of comparable properties to account for differences from the subject in these 

attributes: 

 

Property Rights Conveyed – The Comparables utilized in our analysis were purchased as 

investment properties and by owner users. Leased properties were generally occupied at market 

rates and terms. Comparable #2 was partially leased at time of sale and required a downward unit 

price adjustment for property rights. No other adjustments were required for property rights 

conveyed.  

 

Financing – To our knowledge, most of the sales were at market terms and rates with no unusual 

sale or financing conditions. No adjustments were made to the Comparables for financing 

conditions. 

 

Sale Conditions – To our knowledge, all sales were arm's-length sales. No special sales 

conditions were reported affecting the sale prices of the Comparables. No adjustments were 

made to the Comparables for Sales Conditions. 

 

Expenditures – To our knowledge, none of the Comparables reported investing in capital 

expenditures or significant building upgrades immediately following the completion of the sale 
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transaction. No adjustments were required for the Comparables utilized in our analysis for 

expenditures. 

 

Market Conditions – The industrial market has shown appreciated over the past two years.  

Comparables #6 and #7 sold in 2020 and required upward unit price adjustments. Each of the 

remaining Comparables sold in 2021 and later and did not require unit price adjustment.  

 

Location – Generally, location adjustments are based on the value of underlying land, with 

consideration of other factors such as surrounding uses, access, and traffic exposure.  The subject 

is located along West Fiebrantz Avenue in a primarily residential area of the City of Milwaukee. 

Comparables #1, #2, and #3 are considered to have superior locations and required upward unit 

price adjustments. Comparables #4, #5, #6, and #7 are considered to have inferior locations and 

required upward unit price adjustments for location.   

 

Size – Larger buildings typically sell at a lower per unit price than smaller buildings and vice 

versa, this is due to the greater number of users of smaller facilities, thus, resulting in higher 

demand, and higher pricing. The subject's Bus Storage and Transportation Buildings have a 

combined area of 90,842 square feet. Comparable #5 is larger than the subject and required an 

upward unit price adjustment. Comparables #6 and #7 are smaller than the subject and required 

downward unit price adjustment. The remaining Comparables are considered to have a similar 

size as the subject and did not require unit price adjustment.  

 

Land to Building Ratio – A higher land to building ratio for industrial facilities indicates that 

there is more land area on which to park or expand a building, as well as accommodating loading 

areas and/or outdoor storage. The subject’s overall land to building ratio equates to 

approximately 1.94:1. This is lower than the land to building ratio of Comparables #5 and #7 

which required downward unit price adjustments. Comparable #4 has a lower overall land to 
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building ratio and required an upward unit price adjustment.  The remaining Comparables are 

considered to have similar land to building ratios and did not require unit price adjustment. 

 

Functional Utility – Most of the buildings had similar or superior functional layout and design 

relative to the subject. Building clear height, additional mezzanine space, air conditioned interior, 

electrical capacities, degree of multi-building design, cranebay capacity, and loading access were 

all considered for comparing functional utility. Comparable #1 and #2 are considered to have 

superior functional utility compared to the subject and required downward unit price 

adjustments. Comparables #4 and #6 are considered to have inferior functional utility compared 

to the subject and required upward unit price adjustments. The remaining Comparables are 

considered to have similar functional utility compared to the subject and required no 

adjustments.  

 

Construction Quality – Quality of the construction is a factor typically considered by a 

potential buyer. Masonry and concrete facilities are generally considered to be of superior quality 

than metal panel construction. The subject is constructed from masonry walls with metal exterior 

façade. Comparable #1 is of metal wall construction and required an upward unit price 

adjustment.  The subject is generally considered to be of similar quality compared to each of the 

remaining Comparables utilized in our analysis. The Comparables did not require unit price 

adjustment for construction quality. 

 

Percentage of Office Space – Industrial buildings with a high percentage of office space will 

sell at higher per unit prices than buildings with a lower percentage up to a point.  The subject's 

Bus Storage and Transportation Buildings contains 9.2% finished office space. Comparables #2 

and #5 contain substantially higher percentages of finished office space and required downward 

unit price adjustments. The remaining Comparables did not require unit price adjustments for 

percentage of finished space.  
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Effective Age – The subject has an effective age of about 35 years. Comparables #1, #2, and #5 

are considered to have lower effective ages compared to the subject and required downward unit 

price adjustments. The remaining Comparables have similar overall ages compared to the subject 

and did not require unit price adjustment.  

 

A summary of the adjustments to the Comparable sales is included in Exhibit 15. 

 

Conclusion 

The adjusted Comparable prices range from $10.19 to $20.45 per square foot, with an average of 

$14.92 per square foot and median value of $13.09 per square foot. Considering the 

aforementioned adjustments, we conclude our opinion of the Market Value of the subject at 

approximately $15 per square foot. The indicated Market Value of the subject's transportation 

and bus service and storage facility by the Sales Comparison Approach is summarized as 

follows: 

 

SALES COMPARISON APPROACH SUMMARY  

 

 

 90,842 square feet x $15 per Square Foot =       $1,362,630 

 

 Rounded:       $1,360,000 

  

98



Eff.

Unadjusted Property Sale Market Adjusted Land/ % Age at Net Adjusted

Comp # Price/S.F Rights Financing Conditions Expend. Cond. Price Location Size Building Utility Const. Office Sale Adjustment Price/S.F.

1 $25.56 0% 0% 0% 0% 0% $25.56 -5% 0% 0% -10% 5% 0% -10% -20% $20.45

2 $23.98 -5% 0% 0% 0% 0% $22.78 -5% 0% 0% -10% 0% -5% -5% -25% $17.09

3 $20.00 0% 0% 0% 0% 0% $20.00 -5% 0% 0% 0% 0% 0% 0% -5% $19.00

4 $10.91 0% 0% 0% 0% 0% $10.91 5% 0% 5% 5% 0% 0% 0% 15% $12.55

5 $12.08 0% 0% 0% 0% 0% $12.08 5% 10% -5% 0% 0% -5% -5% 0% $12.08

6 $9.24 0% 0% 0% 0% 5% $9.70 5% -5% 0% 5% 0% 0% 0% 5% $10.19

7 $13.12 0% 0% 0% 0% 5% $13.78 5% -5% -5% 0% 0% 0% 0% -5% $13.09

Minimum: $10.19

Average: $14.92

Median: $13.09

Maximum $20.45

St. Dev. $3.90

IMPROVED COMPARABLE SALES ADJUSTMENT SUMMARY

1900 WEST FIEBRANTZ AVENUE, MILWAUKEE, WISCONSIN
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INCOME CAPITALIZATION APPROACH 

The Income Capitalization Approach to value is considered one of the more reliable approaches 

in the valuation of income producing properties that are not new and, therefore, suffer from some 

amount of accrued depreciation. The Income Approach is a mathematical measure of what an 

investor would pay to acquire a property that can reasonably be expected to produce a certain 

level of net operating income over its remaining economic life; the higher the potential earnings, 

the higher is the property’s value. 

 

The Principle of Anticipation has a crucial role in this approach.  This principle states that value 

is created by the expectations of benefits to be derived in the future.  The relevance of 

anticipation to the Approach cannot be overstated.  Value is created by the expectation of 

benefits to be derived in the future, and value may be defined as the present worth of all rights to 

future benefits.  All income capitalization methods, techniques, and procedures represent 

attempts to quantify expected future benefits. 

 

The influence of change on the value of income producing properties is a major focus of the 

Approach.  Investors’ expectations, changes in income levels, expenses necessary to insure 

income, and probable increases or decreases in property value must be accurately addressed and 

measured to provide sound indications of value. 

 

The Income Capitalization Approach begins by estimating market rent potential from 

comparison with similar properties rented or available for rent in the market place.  The unit of 

comparison is typically rent per square foot.  

 

Income 

In this analysis, rental income projections are based upon the subject’s rent structure in 

comparison to a study of rental rates in the subject’s market area. Rental rates in the subject’s 

region are typically quoted on a “triple net” basis where the tenant pays for all expenses relating 
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to operation of the property except vacancy, management expense, and exterior and structural 

maintenance and replacements.  Comparable Rentals utilized in our analysis are summarized in 

Exhibit 16. 
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COMPARABLE RENTAL #1 

 

LOCATION: 3701 North Humbolt Boulevard 

Milwaukee, Wisconsin 
 
PARCEL NUMBER:  274-0102-100 
 
BROKER: Cushman and Wakefield 
 
DATE AVAILABLE: August 2022 
 
BUILDING SIZE: 172,344 Square Feet 
 
LOT SIZE:  8.74 Acres (380,714 Square Feet) 
 
AVAILABLE SPACE: 172,344 Square Feet  
 
ZONING: IL-2 Industrial 
 
RENT PER SQUARE FOOT: $3.20/year 
 
LEASE TYPE:  NNN 
 

COMMENTS: This available industrial facility located just 

south of Capitol Drive on Humbolt Boulevard 

offers 18'-27' clear heights, wet sprinkler, (3) 6-

15 ton cranebays, and abundant surface parking. 
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COMPARABLE RENTAL #2 

 
LOCATION: 2501-2525 West Hampton Avenue 
 Milwaukee, Wisconsin 
 
PARCEL NUMBER: 206-0190-000 and 231-9996-100 
 
BROKER: Newmark Knight Frank 
 
DATE AVAILABLE: August 2022 
 
BUILDING SIZE: 91,900 Square Feet 
 
LOT SIZE: 2.385 Acres 
 
AVAILABLE SPACE: 91,900 Square Feet (4,000 SF Office) 
 
ZONING: Manufacturing 
 
RENT PER SQUARE FOOT: $2.50/year 
 
LEASE TYPE: NNN 
 
COMMENTS: This available industrial facility was constructed 

in 1956 and offers 16' clear heights, 8 docks, 4 
drive-ins, and new modern office space. 
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COMPARABLE RENTAL #3 

 
LOCATION: 5200 West Clinton Avenue 
 Milwaukee, Wisconsin 
 
PARCEL NUMBER: 104-9995-000 
 
BROKER: Dickman Company 
 
DATE AVAILABLE: August 2022 
 
BUILDING SIZE: 67,525 Square Feet 
 
LOT SIZE: 2.65 Acres 
 
AVAILABLE SPACE: 67,525 Square Feet  
 
ZONING: IO-1 Industrial 
 
RENT PER SQUARE FOOT: $2.75/year 
 
LEASE TYPE: NNN 
 
COMMENTS: This available industrial facility offers 13’-17' 

clear heights, 2 dock doors, 4 drive-in doors, 
cranes, and full wet sprinkler system. The facility 
offers 12,150 square feet of office and fenced in 
lot.  
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COMPARABLE RENTAL #4 

 

LOCATION: 3002 West Burleigh Street 

Milwaukee, Wisconsin 

 
PARCEL NUMBER:  286-0767-110 
 
BROKER: Paradigm Realty 
 
DATE AVAILABLE: August 2022 
 
BUILDING SIZE: 52,100 Square Feet 
 
LOT SIZE:  1.58 Acres (68,825 Square Feet) 
 
AVAILABLE SPACE: 52,100 Square Feet  
 
ZONING: IH- Heavy Industrial 
 
RENT PER SQUARE FOOT: $1.95/year 
 
LEASE TYPE:  NNN 

 

COMMENTS: This available industrial facility constructed in 

1939 features 8,218 square feet of office, 14' 

average clear height, 240 volt single phase 

electric, two docks, three drive-ins, and wet 

sprinkler system. 
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IMPROVED COMPARABLE RENTALS MAP

Subject Property

1900 W Fiebrantz Ave

Comparable Rentals

3701 N Humboldt Blvd

2501 W Hampton Ave

5200 W Clinton Ave

3002 W Burleigh St
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Unadjusted, the Comparables indicate a rental range of approximately $1.95 per square foot 

triple net, to $3.20 per square foot with triple net expenses. Adjustments to the Comparable 

rentals, with respect to the subject property, serve to more clearly identify a rental rate for the 

subject. An analysis of factors influencing rental rates parallels the types of adjustments that 

were made to the Improved Comparable Sales, with the intent of reconciling to an overall 

economic rent per square foot for the subject. Adjustment factors considered included, rental 

terms, market conditions, location, age, size, office percentage, and construction quality. 

 

Rental Terms – All Comparables are asking rates, thus, their per-square-foot rental rates were 

adjusted downward to account for lower negotiated lease rates. Each Comparable Rental is 

posted as a triple-net rental rate. 

 

Market Conditions – All asking rates are quoted at current rates, thus no adjustments were 

applied to the Comparables for market conditions. 

 

Location – Each of the Comparable Rentals are located on the northwest side of the City of 

Milwaukee.  However, the subject is located in a predominantly residential area and not situated 

on a major roadway.  All Comparables required downward rental rate adjustment for location.  

 

Age – The age of a facility will generally have an effect on the rental rate obtained.  Older 

facilities or facilities in poor condition will tend to rent for lower rates on a per unit basis than 

newer facilities. Comparable Rentals #1, #2, and #3 are considered to have lower effective ages 

compared to the subject and required downward rental rate adjustments. The remaining 

Comparable Rental #4 is considered to have a similar effective age as the subject and required no 

rental rate adjustment for age. 

 

Size – Size has an effect on unit rental rates, just as it does on per square foot prices. The subject 

is smaller in size in relation to Comparable Rental #1. This Comparable required an upward 
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rental rate adjustment. The opposite was true for Comparables #3 and #4 which are smaller than 

the subject and required downward unit rental rate adjustments. The remaining Comparable #2 is 

considered to have a similar size as the subject and did not require rental rate adjustment.  

 

Functional Utility – Given the subject's multi-building and add-on construction, the subject is 

fairly similar in terms of functional utility compared to each of the Comparables. Comparables 

#1, #2, and #3 however are considered to have slightly superior functional utility overall and 

required downward unit rental rate adjustments. The remaining Comparable #4 is considered to 

have similar functional utility compared to the subject and did not require rental rate adjustment. 

 

Office Percentage – Comparable Rentals #1 has a substantially lower percentage of finished 

office space compared to the subject and required an upward rental rate adjustments. 

Comparables #3 and #4 contain higher percentage of finished office space compared to the 

subject and required downward rental rate adjustments.  

  

Conclusion 

After considering the aforementioned adjustments, and based on discussions with participants in 

the local leasing market, we conclude that the subject space should lease for around $2.00 per 

square foot, triple net. Based on the estimated market rental rate of $2.00 per square foot for the 

90,842 square foot bus terminal and service facility, the total potential gross rent from the subject 

facility is estimated at $181,684 per year. 

 

Vacancy & Collection Loss 

The subject property has recently been vacated. The Market Overview indicated a pro-forma 

vacancy and collection loss factor for industrial space of 10%, which we have utilized in our pro-

forma analysis. 
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Expenses 

Our estimated market rent for the subject properties reflects triple net leases, with all operating 

expenses and real estate taxes paid by the tenant.  As such, the only expenses incurred by 

ownership relate to the management of the property and structural repairs of the building, 

reflected in the reserve for replacement account. 

 

Management – Unreimbursed management and administrative expense of 2% to 3% of effective 

gross income is generally incurred for industrial properties in the subject’s submarket.  Given the 

subject buildings’ size, age, and single-tenant configuration, unreimbursed administrative 

expense of 3% of effective gross income has been utilized in our analysis. 

 

Expenses During Vacancy – A small amount of expenses for utilities, taxes and insurance, has 

been deducted to account for expenses during periods of vacancy.  An amount of approximately 

$0.20 per square foot has been utilized in each analysis. 

 

Reserve for Replacements – A reserve account of approximately $0.20 per square foot has been 

utilized in this analysis for the subject building.  The reserve account is designed to account for 

the ultimate replacement of capital items. 

 

Direct Capitalization 

Estimated economic rent has been capitalized using an overall rate of return to arrive at an 

indication of value by the Income Approach.  Direct capitalization is based on the principle of 

Anticipation as the process of capitalization translates anticipated future income and appreciation 

from ownership into a present value indication.  Direct capitalization with an overall rate is a 

simple and straightforward method.  The overall rate reflects the relationship between the 

projection of annual periodic net operating income and selling price.  We have estimated a 

capitalization rate using three methods: 1) by building up a rate using the mortgage-equity 
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methodology; 2) by analyzing rates reported in the PWC Investor Survey, and 3) by market 

extraction. 

 

Mortgage Equity Cap Rate - We have utilized a direct capitalization approach to determine the 

Fee Simple Market Value for the subject.  We have built-up a capitalization rate using the 

mortgage equity technique under the following assumptions: 

 

 

MORTGAGE EQUITY ASSUMPTIONS 

 

 

Holding Period: 10 Years 

Mortgage Terms: 15 Years, 4.75% Fixed, Monthly Payments 

Loan to Value Ratio: 70% 

Equity Dividend: 10% 

 

 

Our assumptions relative to the current mortgage terms are supported with reference to rates and 

terms reported by commercial lenders in Southeastern Wisconsin.  We have chosen a cash-on-

cash return on equity of 10%, reflecting the risk inherent in older manufacturing buildings.  

Based on these assumptions, an overall rate of 9.5% has been developed as follows: 

 

MORTGAGE/EQUITY CAPITALIZATION RATE 

 

Return on Mortgage:  

   70% Loan to Value Ratio x 9.33% Mortgage Constant 6.53% 

Return on Equity:  

   30% Equity Ratio x 10% Cash on Cash 3.00% 

  

Overall Capitalization Rate: 9.53% 

  

Rounded: 9.5% 

 
 

National Investor Survey Cap Rates - Capitalization rates from the Second Quarter 2022 PWC 

Investor Survey indicate a range of rates from 3.00% to 6.50%, averaging 4.37% for National 

Warehouse space. The subject property is not located in one of the major markets and does not 
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conform to what would normally be considered “investment grade” on a regional level, thus, we 

estimate a rate about 500-525 basis points above the average reported in the National Warehouse 

Market. We estimate the subject’s rate at about 9.5% given the national office rate by PWC. The 

PWC Survey is included in the Appendix.  

  

Market Extracted Cap Rates – We have reviewed recent cap rates from several market 

transactions.  These transactions are summarized as follows: 

 

• 600 Burton Boulevard, De Forest, Wisconsin - 40,000 square foot two-tenant concrete 

industrial facility sold May 31, 2019 for $47.70/S.F., reported 8.5% cap rate. 

 

• 6228 West State Street, Milwaukee, Wisconsin- 49,305 square foot multi-tenant industrial 

facility built in 1930 and sold on February 5, 2020, $54.76/SF and reported 8.81% cap rate. 

 

• 250 Industrial Drive, Mondovi, WI- 42,764 square foot, single-tenant industrial facility, 

sold December 31, 2020 in a sale-leaseback transaction for $30.40/S.F. reported 9.2% 

cap rate. 

 

• 6950 Gisholt Drive, Madison, Wisconsin- 34,935 square foot single-tenant industrial facility 

sold on October 9, 2020 for $46.00 per square foot at a reported 9.0% cap rate. 

 

• 139 Evergreen Road, Oconto, WI- 165,000 square foot single-tenant industrial facility 

sold on March 17, 2021 for $35.45 per square foot and reported 9.00% cap rate. 

 

• 900-944 North 46th Street, Milwaukee, Wisconsin- 240,514 square foot multi-tenant 

office and industrial facility, sold December 21, 2021, $3.33/S.F. reported 10.0% cap rate 

77.8% leased at the time of sale. 

 

• W139 N9499 State Highway 145, Menomonee Falls, Wisconsin- 106,837 square foot 

single-tenant industrial facility sold at auction on December 8, 2021, $57.42 per square 

foot fully leased at the time of sale. Reported 8.7% cap rate. 

 

• 2345-2401 West Mill Road, Glendale, Wisconsin- 48,056 square foot multi-tenant, multi-

building industrial office and storage facility sold on April 9, 2021 for $32.46 per square 

foot and reported 9.48% cap rate. 

 

• 448 West Madison Street, Darien, Wisconsin- 133,891 square foot single-tenant 

industrial facility sold on December 18, 2020, $41.44 per square foot and reported 8.65% 

cap rate. 
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• 2101 Kennedy Road, Janesville, Wisconsin- 305,000 square foot single-tenant industrial 

facility sold on August 24, 2020, $25.90 per square foot and reported 9.80% cap rate. 

 

 

Conclusion 

Based on the analysis of the three methods for determining capitalization rates in the market area 

for projects like the subject, we have utilized a 9.5% overall capitalization rate.  The indicated 

Fee Simple Market Value of the subject facility as of August 8, 2022, the date of inspection, by 

the Income Approach is summarized as follows: 

 

FEE SIMPLE INCOME APPROACH SUMMARY 

 

Potential Gross Income:  

$2.00/S.F. x 90,842 S.F. Industrial Facility      $181,684 

Less: Vacancy/Collection Loss (10%): ($18,168) 

        

Effective Gross Income       $163,516 

Less: Admin. Expense (3%):           ($4,905) 

Less: Expenses During Vacancy ($0.20/S.F.):          ($18,168) 

Less: Reserve for Replacements ($0.20/S.F.):          ($18,168) 

  

Net Operating Income:          $122,265 

  

Capitalized at 9.5%:        $1,287,000 

  

Rounded:        $1,290,000 
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CORRELATION AND FINAL VALUE CONCLUSION 

 

In the preceding sections of this report, indications of the subject’s Fee Simple Market Value 

were based upon two appraisal approaches. The indications of the subject's "as-is" Market Value 

are summarized as follows: 

 

 The Cost Approach Not Utilized 

 

 The Sales Comparison Approach:  $1,360,000 

   

 The Income Capitalization Approach:  $1,290,000 

 

 

 

Two of the three traditional methods of valuation were utilized in developing indicators of the 

subject property’s Fee Simple Market Value, as of the date of inspection.  

 

The Cost Approach is based on the principle of Substitution.  The Cost Approach often sets the 

upper limit on value when the subject is relatively new, developed to its Highest and Best Use, 

and may be quickly and easily duplicated by others.  Generally the Cost Approach is a 

reasonable indicator when the subject is new, the land value is supported by a reliable group of 

sales, and costs and depreciation estimates are supported by market evidence. The Cost 

Approach was not developed, given the subject’s age and because it relies less on market derived 

forces. 

 

The Sales Comparison Approach, like the Cost Approach, is based on the principle of 

Substitution. It is an estimate of value based upon actual market transactions of similar 

properties.  The strength of the Approach lies in its directness.  The Approach requires the fewest 

number of estimates by the appraiser.  In the Sales Comparison Approach, sales and asking 

prices of similar properties were selected and analyzed to arrive at units of comparison deemed 

applicable to the subject. Sales of property similar to the subject in terms of size, location, 
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quality of construction, and age were generally available.  The Sales Comparison Approach was 

given significant consideration in arriving at a final value conclusion. 

 

The Income Approach is founded on the Principle of Anticipation.  The Approach is considered 

most appropriate for properties that are purchased primarily for their income generating 

potential. In the Income Approach, estimates of gross income, vacancy and collection loss, and 

applicable expenses were made to arrive at a net income stream.  This amount was then 

capitalized to arrive at an indication of value for the subject property.  The Income Approach 

thus relies on a number of estimates that must be made by the appraiser, including rental 

estimates, vacancy estimates, expense estimates, and estimates of the proper capitalization rate.  

Rental rates, expense rates, and capitalization rate estimates were supported with a fairly reliable 

body of market data.  The direct capitalization technique relies on fewer assumptions, is simpler, 

and more direct than the discounted cash flow methodology.  The technique is appropriate for a 

property with a continuous income stream that is expected to grow at a constant rate such as the 

subject.  Despite the number of estimates that must be made with this Approach, the Approach 

does reflect the calculus of a potential buyer/investor. Given that the subject is situated in a 

predominantly owner-occupied market, and given the lack of an active rental market for truck 

repair and service facilities in the area, we have utilized the Income Capitalization Approach as a 

check on the Sales Comparison Approach in developing our opinion of Market Value. 

 

Based on our review of available data, and subject to the assumptions outlined herein, our 

opinion of the Fee Simple Market Value of the subject property developed under market 

conditions prevailing as of August 8, 2022, the date of inspection, is equitably stated as follows: 

 

ONE MILLION THREE HUNDRED FIFTY THOUSAND DOLLARS 

($1,350,000) 
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ASSUMPTIONS AND LIMITING CONDITIONS 

1. The appraiser assumes no responsibility for matters legal in nature, nor does he render any 

opinion as to the title, which is assumed to be marketable. 

 

2. The appraiser assumes that the property will be responsibly owned and properly maintained 

 

3. The appraiser has not made a land survey of the property.  The boundaries used in this report 

are taken from records believed to be accurate.  The sketches included in this report are 

provided to assist the reader in visualizing the property, and no responsibility is assumed for 

their accuracy. 

 

4. No expert witness testimony or other appearance in court will be required of the appraiser on 

matters pertaining to this report unless previous arrangements have been made. 

 

5. The allocation of the total value between land and improvements stated in the report is 

invalid if used separately or in conjunction with any other appraisal.  This appraisal is to be 

used only in its entirety and only for the purpose for which it was prepared. 

 

6. The appraiser assumes that there are no hidden or un-apparent conditions of the property, 

subsoil, or structures, which would render the property more or less valuable.  The appraiser 

assumes no responsibility for any such conditions or for any engineering surveys, which 

might be required to discover such conditions. 

 

7. Any information furnished by others and included in this report is from sources deemed to be 

reliable and believed to be true and accurate, but is in no way guaranteed by The Appraisal 

Resource Group or its employees. 

 

8. Disclosure of the contents of this report is governed by the By-Laws and Regulations of the 

Appraisal Institute.  Neither all nor any part of the contents of this report (especially any 

conclusions as to value, the identity of the appraiser, or the firm with which the appraiser is 

associated, or any reference to the Appraisal Institute of Real Estate Appraisers or the MAI 

or SRA designation) shall be disseminated to the public through advertising media, news 

media, sales media or any public means of communication, without the prior written consent 

and approval of the author. 

 

9. The opinion of value expressed herein is valid only for the stated purpose as of market 

conditions prevailing as of the date of appraisal. 

 

10. It is assumed that the property is in full compliance with all applicable federal, state, and 

local environmental regulations and laws unless noncompliance is specifically stated, 

defined, and considered in the appraisal report. 

 

11. It is assumed that all applicable zoning and use regulations and restrictions have been 

complied with, unless a nonconformity has been stated, defined and considered in the report. 
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12. It is assumed that all required licenses, certificates of occupancy, consents, or other 

legislative or administrative authority from any local, state, or federal government or private 

entity or organization have been or can be obtained or renewed for any use on which the 

value estimated contained in this report depends. 

 

13. Our Pro-Forma analysis is made under market conditions prevailing as of the effective 

date(s) of valuation.  The appraiser cannot be held responsible for unforeseeable events that 

may alter market conditions and subsequently influence the outcome of our Pro-Forma. 

 

14. Unless otherwise stated in this report, the existence of hazardous substances which may or 

may not be present on the subject property, or other environmental conditions, were not 

called to the attention of nor did the appraiser become aware of such during the appraiser’s 

inspection.  The appraiser has no knowledge of the existence of such materials on, in, or near 

the subject property unless otherwise stated.  The appraiser, however, is not qualified to 

identify such substances or conditions.  If the presence of such substances or conditions may 

affect the value of the property, the value estimate is predicated on the assumption that there 

is no such condition on or in the property, or in such proximity thereto that it would cause a 

loss in value.  No responsibility is assumed for such conditions, or for any expertise or 

knowledge required to discover them. 

 

15. Unless otherwise stated in this report, we have assumed the subject improvements to be 

structurally sound.  No adverse structural conditions were called to the attention of nor did 

the appraiser become aware of such during the appraiser’s inspection.  The appraiser, 

however, is not qualified as a structural engineer.  If an adverse structural condition may 

affect the value of the property, the value estimate is predicated on the assumption that no 

such condition is present.  No responsibility is assumed for such conditions, or for any 

expertise or knowledge required to discover them. 

 

116



 

CERTIFICATION 

 

The undersigned do hereby certify that, to the best of my knowledge and belief: 

 

The statements of fact contained in this report are true and correct.  

 

The reported analyses, opinions, and conclusions are limited only by the reported assumptions 

and limiting conditions and are my personal, impartial, and unbiased professional analyses, 

opinions, and conclusions. 

 

I have no present or prospective interest in the property that is the subject of this report and no 

personal interest with respect to the parties involved. 

 

I have performed services, as an appraiser on the property that is the subject of this report one 

other time within the three-year period immediately preceding acceptance of this assignment.  

 

I have no bias with respect to the property that is the subject of this report or to the parties 

involved with this assignment. 

 

My engagement in this assignment was not contingent upon developing or reporting 

predetermined results. 

 

My compensation for completing this assignment is not contingent upon the development or 

reporting of a predetermined value or direction in value that favors the cause of the client, the 

amount of the value opinion, the attainment of a stipulated result, or the occurrence of a 

subsequent event directly related to the intended use of this appraisal. 

 

My analyses, opinions, and conclusions were developed, and this report has been prepared, in 

conformity with the Uniform Standards of Professional Appraisal Practice. 

 

Michael Pyzyk has made a personal inspection of the property that is the subject of this report. 

 

Michael Pyzyk is competent to appraise commercial property in Wisconsin. 

  

No one other than the undersigned prepared the analyses and reviewed the conclusions and 

opinions concerning the subject property that are set forth in the appraisal report.   

 

Disclosure of the contents of this report is governed by the By-Laws and Regulations of the 

Appraisal Institute.  Neither all nor any part of the contents of this report (especially any 

conclusions as to value, the identity of the appraiser, or the firm with which the appraiser is 

connected, or any reference to the Appraisal Institute or to the MAI designation) shall be 

disseminated to the public through advertising media, news media, sales media, or any other 

public means of communication, without express prior written consent and approval of the 

author. 
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The use of this report is subject to the requirements of the Appraisal Institute relating to review 

by its duly authorized representatives. 

 

The Appraisal Institute conducts a voluntary program of continuing education for its designated 

members.  MAIs who meet the minimum standards of this program are awarded periodic 

educational certification.  Jeffery Pyzyk is currently certified under the Appraisal Institute’s 

voluntary continuing education program. 

 

The amount of fee received for this assignment is no contingent upon reporting a predetermined 

value or upon the amount of the value estimate. 

 

The appraisal assignment was not based on a requested minimum valuation, a specific valuation, 

or the approval of a loan. 

 

Neither our engagement to make this appraisal (or any future appraisals for this client) nor any 

compensation thereof are contingent upon the reporting of a predetermined value or direction in 

value that favors the cause of the client, the amount of the value estimate, the attainment of a 

stipulated result, or the occurrence of a subsequent event. 

 

 

Respectfully submitted, 

 

THE APPRAISAL RESOURCE GROUP, INC. 

 

 
_________________________________    8/26/2022 

Michael J. Pyzyk,            (Date) 

Wisconsin Certified General Appraiser #2467 

 

 
_________________________________    8/26/2022 

Jeffery G. Pyzyk, MAI, CRE           (Date) 

President 

Wisconsin Certified General Appraiser #41 
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7/21/22, 1:52 PM flex.wiredata.com/tax/cgi-bin/taxmaster_devel/fbs_info/full_report_for_fbs.pl?county=MIL&taxkey=2449998100&house_nbr=1900…

flex.wiredata.com/tax/cgi-bin/taxmaster_devel/fbs_info/full_report_for_fbs.pl?county=MIL&taxkey=2449998100&house_nbr=1900&streetdirprefix=W&s… 1/1

Full Report
Property Location : 1900 W Fiebrantz Ave 

 
Owner:
Milwaukee County
Register Of Deeds
1742 N 17th St 
Milwaukee, WI 53205

County: Milwaukee
Taxed by: City Of Milwaukee
Taxkey # 2449998100

Information provided is deemed reliable but not guaranteed (2021)

Owner Occupied: 
Property Address: 
1900 W Fiebrantz Ave 
Milwaukee, WI 53209-6819

Assessments
Assessment
Year

Property
Class

Land
Assessment

Improvement
Assessment

Total
Assessment

Percent
Of Change Acres Ratio

2021 Exempt    0.000  0.907495170
2020 Exempt    0.000  1.017207609
2019 Exempt    0.000  0.994927818
2018 Exempt    0.000  1.001035066
2017 Exempt    0.000 3.803 1.002009836
2016 Exempt    0.000 3.803 0.961806323
2015 Exempt    0.000 3.803 0.967857030
2014 Exempt    0.000 3.803 0.958184478
2013 Exempt    0.000 3.803 0.962670584

Taxes

Tax Year Total Tax
First

Dollar
Lottery
Credit Net Tax

Special
Taxes

Special
Assessment

Special
Charges

Full Pay
Amount

2021
2020
2019
2018 $287.80 $287.80
2017
2016
2015 $81.12 $81.12
2014
2013

Assessor
Building Square Feet :  Year Built :  Township : 7N

Bedrooms :  Year Remodeled :  Range : 22E
Full Baths :  Effective Year Built :  Section : 6
Half Baths :  Air Conditioning :  Quarter :  

Total Rooms :  Fireplace :  Pool :  
Number of Stories :  Number of Units :  Attic :  

Building Type :  Basement :  
Exterior Wall :  Heat :  

Exterior Condition :  Garage :  
Land Use : 4173 Terminal And Service Facilitie School District : 3619 Milwaukee

Zoning : IO2 Industrial-Office (older) Historic Designation :  
Census Tract : 4300.00

Legal Description
Lands In Se 1/4 Sec 6-7-22 That Part Sd Lands & Lots 10 To 13 Incl Blk 1 Sav & Inv Assn Subd No 21 & Part Lot 5 Blk 1 H Mewes
Subd No 2 & Vac Row Com 229.12' E Of Sw Cor Lot 3 Blk 1 H Mewes Subd No 2-TH E 401.33' To W Li N 19TH St-Th N 175.59'-
TH W 120'-TH N 295.5' Th W 292.63'-TH S 44DEG 50MIN 55SE

Sales



7/21/22, 1:52 PM flex.wiredata.com/tax/cgi-bin/taxmaster_devel/fbs_info/full_report_for_fbs.pl?county=MIL&taxkey=2440508100&house_nbr=4071…

flex.wiredata.com/tax/cgi-bin/taxmaster_devel/fbs_info/full_report_for_fbs.pl?county=MIL&taxkey=2440508100&house_nbr=4071&streetdirprefix=N&st… 1/1

Full Report
Property Location : 4071 N 19th Pl 

 
Owner:
Milwaukee County
Register Of Deeds
901 N 9th St 
Milwaukee, WI 53233

County: Milwaukee
Taxed by: City Of Milwaukee
Taxkey # 2440508100

Information provided is deemed reliable but not guaranteed (2021)

Owner Occupied: 
Property Address: 
4071 N 19th Pl 
Milwaukee, WI 53209

Assessments
Assessment
Year

Property
Class

Land
Assessment

Improvement
Assessment

Total
Assessment

Percent
Of Change Acres Ratio

2021 Exempt    0.000  0.907495170
2020 Exempt    0.000  1.017207609
2019 Exempt    0.000  0.994927818
2018 Exempt    0.000  1.001035066
2017 Exempt    0.000 0.252 1.002009836
2016 Exempt    0.000 0.252 0.961806323
2015 Exempt    0.000 0.252 0.967857030
2014 Exempt    0.000 0.252 0.958184478
2013 Exempt    0.000 0.252 0.962670584

Taxes

Tax Year Total Tax
First

Dollar
Lottery
Credit Net Tax

Special
Taxes

Special
Assessment

Special
Charges

Full Pay
Amount

2021
2020
2019
2018
2017
2016
2015
2014
2013

Assessor
Building Square Feet :  Year Built :  Township : 7N

Bedrooms :  Year Remodeled :  Range : 22E
Full Baths :  Effective Year Built :  Section : 6
Half Baths :  Air Conditioning :  Quarter :  

Total Rooms :  Fireplace :  Pool :  
Number of Stories :  Number of Units :  Attic :  

Building Type :  Basement :  
Exterior Wall :  Heat :  

Exterior Condition :  Garage :  
Land Use : 7523 Parking Lot School District : 3619 Milwaukee

Zoning : RT2 Residential Two-Family Historic Designation :  
Census Tract : 4300.00

Legal Description
People's Bldg & Loan Assn Subd No 7 In Se 1/4 Sec 6-7-22 Block 4 N 80' (lots 1-2-3-4 & E 20' Lot 5)

Sales



A lack of available space and surging rental rates are two of the 
top challenges for tenants in the national warehouse market. 

“Credit tenants have some pricing power, but it is still a strong 
landlords’ market,” says an investor.

• “Tenants want longer terms and the ability to lock in current 
rental rates, which keep rising,” shares another.

• At 3.28%, the average year-one market rent change rate is 
the highest reported for this market since its debut in the 
Survey in 2002 and well above its 20-year average of 1.95%.

• For buyers looking for warehouse portfolio deals, our inves-
tors report that overall cap rates range from 3.50% to 5.50% 
and average 4.13% for such transactions.

FORECAST VALUE CHANGE [NEXT 12 MONTHS]:
Range: (5.0%) – 30.0%
Average: 7.2%

National Warehouse Market
KEY 2Q22 SURVEY STATS*

Tenant Retention Rate:
Average 70.0% =

Range 50.0% to 80.0%

Months of Free Rent(1):
Average 4  

Range  Up to 7

% of participants using  60.0%  =

Market Conditions Favor:
Buyers  0.0%  =

Sellers  91.0%  

Neither  9.0%  

* , , = change from prior quarter
(1) on a ten-year lease

Table 25
NATIONAL WAREHOUSE MARKET
Second Quarter 2022

CURRENT LAST QUARTER 1 YEAR AGO 3 YEARS AGO 5 YEARS AGO
DISCOUNT RATE (IRR)a

Range 4.75% – 8.00% 5.00% – 7.00% 5.00% – 7.50% 5.25% – 8.00% 5.50% – 9.00%
Average 5.96% 5.88% 6.06% 6.21% 6.66%
Change (Basis Points) + 8 – 10 – 25 – 70

OVERALL CAP RATE (OAR)a

Range 3.00% – 6.50% 2.60% – 6.50% 3.30% – 6.50% 3.00% – 6.25% 4.00% – 6.90%
Average 4.37% 4.22% 4.77% 4.65% 5.27%
Change (Basis Points) + 15 – 40 – 28 – 90

RESIDUAL CAP RATE

Range 3.75% – 6.00% 3.50% – 6.00% 4.25% – 7.00% 4.50% – 6.75% 5.00% – 7.00%
Average 4.92% 4.79% 5.36% 5.46% 5.95%
Change (Basis Points) + 13 – 44 – 54 – 103

MARKET RENT CHANGEb

Range 0.00% – 10.00% 0.00% – 10.00% 0.00% – 6.00% 0.00% – 7.00% 0.00% – 5.00%
Average 3.28% 3.05% 1.70% 2.78% 2.55%
Change (Basis Points) + 23 + 158 + 50 + 73

EXPENSE CHANGEb

Range 0.00% – 5.00% 0.00% – 4.00% 0.00% – 4.00% 0.00% – 3.00% 0.00% – 3.00%
Average 2.64% 2.30% 2.28% 2.35% 2.45%
Change (Basis Points) + 34 + 36 + 29 + 19

MARKETING TIMEc

Range 1 – 9 1 – 9 1 – 10 1 – 9 1 – 9
Average 3.4 3.3 4.1 3.8 3.8
Change (, , =)    

a. Rate on unleveraged, all-cash transactions b. Initial rate of change c. In months

3 8    |   PwC Real Estate Investor Survey

As a subscriber, you may not distribute this report, in part or in whole, without the prior written permission of PwC.



THE 
APPRAISAL 
RESOURCE 
GROUP Inc. 225 East Mason Street, Suite 402 Milwaukee, Wisconsin 53202 

Phone: (414) 271-9890 Fax: (414) 271-9899 

July 15, 2022 

 

Ms. Emily Herrick 

Associate Project Manager 

Milwaukee County Economic Development 

633 W. Wisconsin Avenue, Suite 903 

Milwaukee, WI 53203 

 

 

Dear Ms. Herrick, 

 

I am submitting this proposal to provide appraisal services relating to the Milwaukee County bus 

terminal facility and neighboring parking lot located at 1900 West Fiebrantz Avenue and 4071 North 

19th Place in Milwaukee, Wisconsin.  I understand that the intended use of the appraisal is to provide 

a basis for establishing a value of the property for a potential sale transaction. I understand that you 

are the intended user of the appraisal.  

 

Our appraisal will address the Market Value of the Fee-Simple interest in the property. We will 

provide a narrative appraisal report within approximately six weeks of your authorization.  Our fee 

for the appraisal report will be $3,200.  

 

It is understood that you will be retaining us directly, and will be responsible for payment of the fee 

at the time of delivery of our appraisal report.  In the event of cancellation of this assignment before 

completion, you agree to reimburse The Appraisal Resource Group, Inc. pro-rata, based on the 

percentage of completion of the appraisal.   

 

Fees charged by The Appraisal Resource Group, Inc. are not contingent on reporting of a pre-

determined value, or the outcome of any transaction.  Any additional time that may be required for 

consulting or testimony, beyond the date of issuance of the narrative report, will be billed at our 

prevailing per-diem rate.   Any time required for consultation or travel, beyond the scope of what 

would normally be required to complete the appraisal, will be billed at our prevailing per diem rate.   
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We certify that we have no present or contemplated financial interest in the property, ownership of 

the property, or in related partnerships or corporate entities. 

 

We appreciate the opportunity to be of service.  Please call me directly if you have any questions or 

concerns.  Please sign and return a copy of this engagement letter to the address listed on our 

letterhead.  Also, email a PDF copy of the signed agreement to appraisalresourcegroup@msn.com, 

or fax a signed copy of the agreement to (414) 271-9899. 

 

Sincerely, 

 

 
______________________________ 

Jeffery G. Pyzyk, MAI, CRE 

President 

 

 

 

Agreed and Accepted 

 

 

 

 

 

 

______________________________ 

Ms. Emily Herrick 

mailto:appraisalresourcegroup@msn.com


QUALIFICATIONS OF 

MICHAEL J. PYZYK 

Professional Position  

 

Certified General Appraiser at The Appraisal Resource Group, Inc. Proficient in all phases of 

commercial real estate valuation, evaluation, and research. 

Authorizations and Certifications 

 Certified General Appraiser (CGA), State of Wisconsin #2467 

Education  

 

Bachelor of Science Business Administration - International Business and 

Spanish - Creighton University, Omaha, Nebraska, 2008. 

 

Related Coursework  

 

Real Estate Appraisal: Basic Appraisal Principles- The Appraisal Institute 

Real Estate Appraisal: Basic Appraisal Procedures- The Appraisal Institute 

Real Estate Appraisal: Uniform Standards of Professional Appraisal Practice- The Appraisal 

Institute 

Real Estate Appraisal: Statistics, Modeling, and Finance- McKissock 

Real Estate Appraisal: General Report Writing and Case Studies- McKissock 

Real Estate Appraisal: Highest and Best Use- McKissock 

Real Estate Appraisal: Site Valuation and Cost Approach- McKissock 

Real Estate Appraisal: Sales Comparison Approach- McKissock 

Real Estate Appraisal: Commercial Appraisal Review- McKissock 

Real Estate Appraisal: Expert Witness for Commercial Appraisers- McKissock 

Real Estate Appraisal: Income Approach- McKissock 

Real Estate Appraisal: Commercial Land Valuation- McKissock 

Real Estate Appraisal: Appraisal of Industrial and Flex Buildings- McKissock 

Real Estate Appraisal: Appraisal of Owner-Occupied Commercial Properties- McKissock 

Real Estate Appraisal: Market Disturbances- Appraisal in Atypical Markets and Cycles- 

McKissock 

 
Related Professional Experience 
 
2020 - Present Commercial Real Estate Appraiser – The Appraisal Resource Group, Inc., 

Milwaukee, Wisconsin 

 
2014 - 2020 Commercial Real Estate Analyst – The Appraisal Resource Group, Inc., 

Milwaukee, Wisconsin 

 
2013 - 2014 Commercial Real Estate Research Assistant – The Appraisal Resource 

Group, Inc., Milwaukee, Wisconsin 
 



No. 2467 - 10

MICHAEL J PYZYK
was granted a certificate to practice as a

CERTIFIED GENERAL APPRAISER ELIGIBLE TO APPRAISE FEDERALLY 
RELATED TRANSACTIONS IS AQB COMPLIANT 

in the State of Wisconsin in accordance with Wisconsin Law
on the 12th day of February in the year 2020.

The authority granted herein must be renewed each biennium by the granting authority.
In witness thereof, the State of Wisconsin

Department of Safety and Professional Services
has caused this certificate to be issued under

its official seal.

Hereby certifies that

EXPIRES: 12/14/2023

This certificate was printed on the 14th day of December in the year 2021



QUALIFICATIONS OF 

JEFFERY G. PYZYK, MAI, CRE 

Professional Position  

President of The Appraisal Resource Group, Inc. Proficient in all phases of commercial 

real estate valuation and evaluation, including appraisal, feasibility analysis, market 

study, and investment analysis. Areas of specialized expertise include income property 

appraisal and analysis, and business enterprise valuations involving special purpose real 

estate. 

Authorizations and Certifications  

Member of the Appraisal Institute (MAI) #8686 

Counselor of Real Estate (CRE) 

Certified General Appraiser (CGA), State of Wisconsin #41 

Fellow Royal Institute of Chartered Surveyors 

Education  
Master of Science - Business, Real Estate Appraisal and Investment Analysis,  

University of Wisconsin, Madison, 1985. 

 

Master of Business Administration - Finance. Investments, and Banking,  

University of Wisconsin, Madison, 1985. 

 

Bachelor of Business Administration - Marketing, Economics,  

University of Wisconsin, Madison, 1982. 

 

Seminars and Related Coursework  
Business Enterprise Valuation 

Defining and Allocating Going Concern Value Components 

Valuation of Credit Tenant Leased Properties 

Public Markets for Real Estate: Public Equity and Debt 

Uniform Standards of Professional Practice 

Advanced Consulting and Appraisal of Historic Properties 

The Appraiser as Expert Witness 

CI 101: Financial Analysis for Commercial Investment Real Estate 

2-4 Family Finesse 
The Cost Approach 
Business Practices and Ethics 
CI 103: User Decision Analysis for Commercial Investment Real Estate 
Major Land Use Laws in Wisconsin 
Fair Lending and the Appraiser 
Appraising Special Purpose Properties 
Advanced Writing Skills for the Appraiser 
The Internet and Appraising 
Appraising From Blueprints and Specifications 

 



Qualifications of 
Jeffery G. Pyzyk, MAI, CRE Page 2 

 

Seminars and Related Coursework (Continued)   

Appraisal of Farm and Rural Properties 
Appraisal of Apartment Buildings 
Financial Valuation 
FNMA Multifamily Appraisal Issues 
Condominiums/Market and Submarket Analysis 
Appraisal of Ground Leases 
Hotel Valuation 
Appraisal of Fast Food Restaurants 

 
Professional Experience 

1991 - Present President and Founder of The Appraisal Resource Group, Inc.  Milwaukee, 
Wisconsin 

 
1989-1991 Assistant Vice President and Manager of Real Estate Professional Services, 

Valuation Research Corporation, Milwaukee, Wisconsin. 

 

1985-1989 Senior Appraiser, Appraiser, Valuation Research Corporation, 
Milwaukee, Wisconsin. 

 

1984, 1985 Real Estate Analyst, Kohner Properties, Inc. St. Louis, Missouri. 

Coordinated renovations of apartment projects. Performed Pro-forma 

investment analyses. Conducted a feasibility study on a major historic 

property. 

Court Testimony  

Expert Witness, State of Wisconsin Circuit Court, Waukesha County 

Expert Witness, State of Wisconsin Circuit Court, Milwaukee County Expert 

Witness, U.S. District Bankruptcy Court, Milwaukee, Wisconsin Expert Witness, 

U.S. District Bankruptcy Court, Madison, Wisconsin Expert Witness, State of 

Wisconsin Tax Commission, Madison, Wisconsin Expert Witness, Milwaukee Board 

of Assessment 

 

Professional Affiliations  

Active Member of the Appraisal Institute 

Named Fellow, Royal Institute of Chartered Surveyors 

Active Member of the Counselors of Real Estate 

University of Wisconsin Real Estate Alumni Association 

University of Wisconsin School of Business Alumni Association  

Member of Wisconsin Commercial Association of Realtors  

CCIM Candidate, Commercial Investment Real Estate Institute 
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JEFFERY G PYZYK
was granted a certificate to practice as a

CERTIFIED GENERAL APPRAISER ELIGIBLE TO APPRAISE FEDERALLY 
RELATED TRANSACTIONS IS AQB COMPLIANT 

in the State of Wisconsin in accordance with Wisconsin Law
on the 23rd day of September in the year 1991.

The authority granted herein must be renewed each biennium by the granting authority.
In witness thereof, the State of Wisconsin

Department of Safety and Professional Services
has caused this certificate to be issued under

its official seal.

Hereby certifies that

EXPIRES: 12/14/2023

This certificate was printed on the 7th day of December in the year 2021




