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January 30, 2026 EST
Via Hand Delivery
City of West Allis
Municipal Clerk

7525 W. Greenfield Ave.
West Allis, WI 53214

RE: NOTICE OF CLAIM FOR EXCESSIVE ASSESSMENT (Pursuant to Wis. Stat. § 74.37)
My Client/Claimant: AM2 Real Estate LLC
Property: 1423 S. 81st St., West Allis, WI — Parcel No. 4520269000
Amount of Claim: $4,940.00, plus statutory interest

Dear Municipal Clerk,

Enclosed for filing are a Notice of Claim for Excessive Assessment (Pursuant to Wis. Stat. §
74.37), along with the supporting documents. Please date-stamp the enclosed copy of this cover
letter and return it to the courier as proof of receipt of this claim.

Should you have any questions, please contact me by phone at (414) 299-3875, x1, or by email at
Patrick@RKMilwaukee.com.

Patrick M. Roney, Esq.

Enclosures
Cec: AM?2 Real Estate LLC

Roney & Knupp, LLC

1031 North Astor Street « Milwaukee, WI 53202
Phone (414) 299-3875
www.roneyknupp.com



NOTICE OF CLAIM FOR
EXCESSIVE ASSESSMENT
(Pursuant to Wis. Stat. § 74.37)

TO: City of West Allis,

c/o Municipal Clerk

7525 W. Greenfield Ave.

West Allis, WI 53214

NOTICE IS HEREBY GIVEN to the City of West Allis, pursuant to Wis.
Stat. § 74.37(2), that a claim is hereby made for damages sustained by AM2 Real Estate LLC,
LLC, as a result of an excess assessment, as set forth below:

1. The name of the law firm representing the claimant, AM2 Real Estate LLC
(hereinafter, the “Claimant”), is Roney & Knupp, LLC, 1031 North Astor Street, Milwaukee,
Wisconsin 53202.

2 The Claimant is the owner of the property located at 1423 S. 81st St., West Allis,
Wisconsin (hereinafter, the “Property”), with a Parcel Number of 4520269000.

3. The City of West Allis assessed this property for the 2025 tax year at a value of
$808,100.

4. The Claimant asserts this assessment is excessive and violates Wis. Stat. §
70.32(1). Based on the income approach and current market data, the actual fair market value of
the property as of January 1, 2025, was no higher than $585,000.

5 Attached is a report of Adam McCarthy, Broker/Owner of Smart Asset Realty,

which details the analysis and calculation of the actual fair market value.



6. The Claimant appealed the 2025 assessment to the Board of Review and the
Board determined that the 2025 assessments would not change. A copy of the Notice of Board
of Review Determination is attached.

7. Claimant has timely paid the tax due and has complied with all procedures for
objecting to assessments under Wis. Stat. § 70.47. A copy of the tax bill and payment receipt is
attached.

8. The Claimant requests a refund of excessive taxes paid. The approximate amount
of excessive tax is $4,940.00, plus statutory interest.

Dated at Milwaukee, Wisconsin, this 29" day of January, 2026.

XEY & KNUPP, LLC

Attoxneys fo
By 7

Pattick M. Roney
State Bar No. 1049945

Mailing Address:

1031 North Astor Street
Milwaukee, WI 53202
(414) 299-3875
patrick@rkmilwaukee.com




200 W Main St,
Waukesha, WI 53186

(262) 232-8738

—  REALTY

Broker Opinion of Value for 1423 S 81°' st Rooming House

In my professional opinion the value of this property is $585,000. This
number reflects the potential the property has, not the current state.

As you can see from the attached report, at $585,000 value the cap rate is
3.68%. This is using the exact 2024 numbers.

If you use the correct cap rate of 10% the value would be $215,540.
10 cap is the market rate and also the city assessors opinion as well.

Based on the correct value of the property, not even the correct value
based on cap rate, the difference between the citys assessed valuation of
$808,100 and the correct value of $585,000 would result in the overtaxed
amount of $4,940.

If you have any questions or need any more information here is my contact
info:

Adam McCarthy

Broker/Owner Smart Asset Realty

A: 200 W. Main St Waukesha WI 53186

P: 262-232-8738 M: 414-732-1123

E: adam@smartassetrealty.com W: www.smartassetrealty.com

Broker License #- 58319-90



Property Report :

1423 s 81st st Rooming House BOV
1423 S 81st St, Milwaukee, Wi 53214

B

Created on: Jan 27, 2026

Author: Adam McCarthy S‘f’ered by
Company: Smart Asset Realty Inc leulator,

Real Estate Analysis



Executive Summary

1423 S 81st St, Milwaukee, WI 53214

Multifamily:

Investment strategy: Rental Property

A Rent Monthly Cash Flow Cash on Cash Return

$10,252/mo © §-1305 -10.01 %

Financial Analysis Operating Analysis
Cash on Cash Return -10.01 % Rent $10,252/mo
Internal Rate of Return (IRR) 6.14% Gross Operating Income (GOI) $123,024
Capitalization Rate 3.68 % Total Expenses $101,470
Gross Rent Multiplier (GRM) 476 Net Operating Income (NOI) $21,554
Debt-coverage Ratio (DCR) 0.58 Annual Debt Service $37,212
Operating Expense Ratio (OER) 82.48 % Cash Flow Before Taxes (CFBT) $-15,658
Income Tax Liability $-6,491
. . Cash Flow After Taxes (CFAT) $-9,167

Financial Breakdown .
Purchase Price $ 585,000 GOI, NOI and CF Over the Holding Peri:
Purchase Costs $10,238 $250,000
Repair/Construction Costs S0 $200,000 PO
Total Capital Needed $ 595,238 $150,000 MW
Financing $ 438,750 $100,000
Total Cash Needed $ 156,488

$50,000
Cash at Closing $150,638

S0

Cash During Rehab $5,850

$-50,000

0 5 10 15 20

“leor N0l | lcFBT [ crAT



Property Description

Purchase Price $ 585,000

Address 1423 S 81st St, Milwaukee, 53214, WI jre 9 Paulizs Pun & mry@_
wrpsAreUs@, ]

Type Multifamily i

Number of Units

Google Map dala 52026 Goagle



Operating Analysis

Annual Property Operating Data

Incomes % of GOI
Gross Scheduled Income $123,024
Total Gross Income $123,024
Vacancy loss $0

Gross Operating Income $123,024 100.00 %

Expenses

© Property manager $11906 9.68%
© Utilities $16,164 13.14%
© Insurance $16866 13.71%
© Repairs $27,065 22.00%
© Property tax $16,747 1361%
© Cleaning $4007 326%
© Legal $1870 1.52%
© Supplies $6845 556%
Total Expenses $101,470 82.48%
Net Operating Income $21,554 17.52%
Cash Flow (Year 1)

Net Operating Income $21,554 17.52%
Annual Debt Service $37212 3025%
Cash Flow Before Taxes (CFBT) $-15,658 -12.73%
Income Tax Liability $-6,491 -5.28%
Cash Flow After Taxes (CFAT) $-9,167 -7.45%
Financial Analysis

Financial Measures

Net Present Value (NPV) $85414
Internal Rate of Return 6.14 %
Profitability Index 1.85
Annual Depreciation $17,018

Holding period of 30 years and discount rate of 5.00% were used for
calculation of NPV and IRR. The rest of the financial measures are for the
1st year only and therefore don't provide such an exact information.

Gross Operating Income Distribution
Loan payment: 26.83%
Supplies: 4.94%
Legal: 1.35%

Cleaning : 2.89% Property me

Property tax: 12.08% Utilities: 11

Repairs: 19.52% Insurance: 12.16¢

Loan payment [ Property manager | Utilities
Insurance [ Repairs I Property ta
Cleaning [ Legal B supplies
Operating Ratios
Operating Expense Ratio 82.48 %
Break-Even Ratio 112.73 %
Investment Return Ratios
Cash on Cash Return -10.01 %
Return on Investment 1.21%
Capitalization Rate 3.68%
Gross Rental Yield 21.03%
Gross Rent Multiplier 4.76



Financing Overview

Financing Project Costs Distribution
Down Payment $ 146,250
commercial $ 438,750 - Cash During Re
Loan to Value Ratio 75.00 %
i .00 %
Loan to Cost Ratio 75.00 commercial 7375 ~ Down Payi
Debt Coverage Ratio 0.58
Loan Points: 0.
commercial
Financing of: Purchase price ($ 585,000)
Type Amortized Down Payment I Loan Points [ commerci
Loan Amount $ 438,750 I cash During Rehab
Down payment (25%) $ 146,250
Amortization 25 years
Interest Rate 7.00 %
Monthly Payment $3,100.99
Cummulative Equity vs Debt
$1,600,000

$1,400,000 |
$1,200,000 |
$1,000,000
$1800,000
$600,000

$400,000

$200,000

$0

[Z] Loan Principal Balance

| Equity: Principal Paid

12 14 16 18 20 22 24

Year

[Z] Equity: Cash Outlay . Equity: Appreciatic

This chart shows the process of accumulation of investor's equity. There is some equity created right at the beginning with the rehab/construction and
later investor's equity is rising by paying off the principal of the loan and also by appreciation over the years. All the green parts is the cummulative equity

belonging to the investor and the red part belongs to the lender.



Long-term Cash Flow Forecast

Year 0

Operational Analysis
Gross Scheduled Income
Vacancy Loss

Gross Operating Income

0
0
0
Expenses 0
Net Operating Income 0
Loan Payment 0
Payment Interest Part 0
Payment Principal Part 0
Cash Flow

Repairs/Construction 0
Cash Flow Before Taxes -156,488
Depreciation 0
Taxes 0

Cash Flow After Taxes -156,488

123,024

0

123,024

101,470

Note: Allamounts in the table above arein $

21,554
37,212
30,500

6,712

0
-15,658
17,018
-6,491
-9,167

125,484

0

125,484

103,499

21,985
37,212
30,015

7,197

0
-15,227
17,018
6,262
-8,965

127,994
0
127,994
105,569
22,425
37212
29,494
7718

0
-14,787
17,018
-6,022
-8,765

130,554
0
130,554
107,681
22,873
37,212
28,936
8,275

0
-14,339
17,018
-5,770
-8,568

133,165 147,025 162,328
0 0 0
133,165 147,025 162,328
109,834 121,266 | 133,888
23,331 25759 28,440
37212 37212 37,212
28338 24,632 19,379
8874 12580 17,833

0 0 0
-13,881 -11,453 -8,772
17018 17,018 17,018
-5506 -3973 -1,989
-8,375 -7,480 -6,783

20

179,223
0
179,223
147,823
31,400
37,212
11,931
25,281

-5,812
17,018

613
-6,425

GOIl, NOI and CF Over the Holding Period

25 3(

197,876 218,47
0 (
197,876 218,47°
163,208 180,19¢
34,668 38,27%
37212 (
1,373 (
35,839 (

0 (
-2,544  38,27;
17018 17,01¢

4069 531
-6,613 32,96

$ 250,000
$ 200,000 L
- o—2" -
e o
$150,000 S
_——&
o 02" _o—&
$ 100,000
$ 50,000
*e—9 9 8 89 08— 08— e 6 o o o o & o o0 6 —o O
R et S~~~ oSS e~ S S S s (=
$-50,000
0 2 4 6 8 10 12 14 16 18 20 22 24
fleor  Einol CFBT [l CFAT



Resale Analysis

Resale Price Evaluation Methods

The property is sold after 30 years. Below is the resale price calculated
using different methods.

Appreciation (3.00%) $1,419,949
Cap Rate (3.68%) & NOI $1,040,123
Gross Rent Multiplier $1,039,924

Sale Proceeds

Projected Selling Price $1,419,949
Costs of Sale (6.00%) $85,197
Net Sale Proceeds Before Tax $1,334,752

In the resale analysis we do not include any calculation for taxes that
might be owed on sale of the property. The tax laws for the resale are
rather complex and subjected to frequent changes.

Net Assets and Yield

Net Assets

Sale Proceeds Before Tax $1,334,752
Investor Cash Outlay $ 156,488
Net Assets $1,178,264
Average Yield

Annual Net Assets $39,275
Average Cash Flow (After Taxes) $-1,898
Average Annual Gain (After Taxes) $37,378
Average Annual Yield (After Taxes) 6.39 %

Resale Price Distribution

Costs of Sale: 6.00%

Net Project |

Optimal Holding Period based on NP
$-160,000

$-180,000
$-200,000
$-220,000
$-240,000
$-260,000

$-280,000
0 5 10 15 20 i

Year

This charts shows Net Present Value (NPV) when property is sold in
various years, i.e. when sold in 5th year, the NPV is calculated from 5
years of Cash Flow (including the selling price) and this NPV is displayed
in year 5. Optimal holding period can be estimated, using this method -
when NPV is the highest. Please note that appreciation growth can
change these numbers greatly. It sometimes makes sense to sell the
property even before the end of the mortgage term.
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Notice of Board of Review Determination

Under state law (sec. 70.47(12), Wis. Stats.), your property assessment for the current year 2025 as finalized by the Board of
Review (BOR) is listed below.

Property owner General information

Date issued 06/17/2025

) \ Parcel no. 452-0269-000
AM2 REAL ESTATE LLC DBA STATE FAIRBUNKS | 0o ™ 0 et Stroat

ATTN ADAM MCCARTHY Legal description STATE AVENUE LAND CO SUB LOT

200 W MAIN ST 5 EX PT FOR ALLEY & LOT 6 BLK 2
WAUKESHA WI 53186

[ Town ] Village City
Municipality West Allis

Assessment information

2025 Original Assessment 20_2§_(del;ir|;|n?nle?:ys;)s;vs;ment

Land $54,700 Land $564,700
Improvements $753,400 Improvements $753,400
Personal property $ Personal property S
Personal property $ Personal property $
Personal property S Personal property $

Total personal property $ Total personal property $
Total all property $808,100 Total all property $808,100

Appeal information

If you are not satisfied with the BOR's decision, there are appeal options available. Note: Each appeal option has filing
requirements. For more information on the appeal process, review the Property Assessment Appeal Guide. Visit revenue.wi.gov
and search keyword “Assessment Appeal.”

Appeal to:

Department of Revenue (DOR) - must file within 20 days after receipt of the BOR's determination notice or within 30 days after
the date specified on the affidavit if there is no return receipt. A $100 filing fee is required. The fair market value of the items or
parcels cannot exceed $1 million dollars. DOR may revalue the property any time before November 1 of the assessment year or
within 60 days after receiving the appeal, whichever is later. If adjusted, the value is substituted for the original value and taxes
paid accordingly. (sec. 70.85, Wis. Stats.)

Circuit Court - Action for Certiorari ~ must file within 90 days after receiving the determination notice. The Court decides
based on the written record from the BOR. You cannot submit new evidence. (sec. 70.47(13), Wis. Stats.)

Municipality - Excessive Assessment - must first appeal to the BOR and have not appealed the BOR's decision to Circuit Court
or to DOR. You cannot claim an excessive assessment under sec. 74.37, Wis. Stats., unless the tax is timely paid. A claim under
section 74.37 must be filed with the municipality by January 31 of the year the tax is payable.

PR-302 (R.10-15) Wisconsin Dapartment of Revenue



CITY OF WEST ALLIS TREASURER STATE OF WISCONSIN Parcal Number: 4520269000

7525 W GREENFIELD AVE 2026 REAL ESTATE PROPERTY TAX
WESTALLIS WI 53214 CITY OF WEST ALLIS
MILWAUKEE COUNTY Bill No: 45380
Full Payment of: $18,161.78
ar First Installment of: $6,390.42
Due on or Before: January 31, 2028
Make Check Payable to: CITY OF WEST ALLIS

4520269000 006520

Qgﬁm"&iﬁ}]&' we 0 0 O o
200 W MAIN ST

WAUKESHA Wi 53186 4520269000000 LLL 78S

L pLEASE USE . COUPONS WITH YOURPAYMENTS = - . .-

OITY OF WEST ALLIS STATE OF WISCONSIN 2025 REAL ESTATE PROPERTY TAX

Wsessad Value Land  Assessed Value Improvements Total Assessed Value Ave, Assml. Ratio Net Assessed Value Rate
54,700 753,400 808,100 85.87% o "%’22’2?253‘?” oredh
Est, Fair Mkt. Land Est. Far Mkt. Improvements Est, Falr Mkt. |A5‘af In this box means | School taxes reduced by
63,700 877,400 941,100 unpald prior year taxes. | school levy tax credit
1179.14
2024 2025 i
Est, State Ald Esl. State Alds 202 ,
Taxing Jurisdiction Alocatad Tox Disit Alocaled Tax District Net 'ri ﬁg%fx z"h‘;’:,’;a
WEST ALLIS/W MIL SCH 62,095,189 63,127,259 4,938,72 6,282.54 27.3
CITY OF WEST ALLIS 13,168,178 13,517,986 6,753.47 6,922,718 2' 5
MILWAUKEE CQUNTY 4,311,179 4,223,819 2,898.19 2,868.27 -1.0
MMSD 1,141.21 1,125 53 44
MATC 4,504,366 4,256,920 738.56 696.25 _5:7
Total 84,078,912 85,125,984 16,468.15 17.895.37 8.7
First Dollar Gredit 80,18 73.59 223
Loltery and Gaming Credit
Nat Property Tax 16,407.99 1?.821.78 8.6
IMPORTANT. Correspondence should refer to PARCEL Full Payment Due On or Before o FIRE INSPECTION FEE 340.00
See reversa sida for more information. January 31, 2026 T
1423 5 81 8T $18,161.78 H
%ﬁgf&gwﬁgmggg’sua LOTS First Instaliment Due On or Before | E
EX PTFOR ALLEY & LOT 6 BLK 2 January 31, 2026 R
$6,399.42
Second Installment Due On or Before
March 31, 2026 4
$5,881,18 TOTAL DUE FOR FULL PAYMENT
Third Instaliment Due On or Before PAY BY January 31, 2026
May 31, 2026 $18,161.78
$5|831 18 Warning: If not pald byjdue dalte. instaliment oplion Is lost and total
OR INFORMATIONAL PURPOSES ONLY - Vioter approved lemporary tax Increases tax Is delinquent sublect to Interest and, if applicable, panatly.
1,F,,WR Total Addnional Tal,:lphddnlonal Taxes Year Incroase Falitis Io pay onims. Sos Reverss:
Jurisdiction Toxas Appliad 1o Proparty Ends

WESTALLISIW MIL 6CH 2602004.95 38213 2040



| ZETHE BACK OF THIS CHECK CONTAINS A SE( Cl uﬂu K3 DO NOT ACCEFT WITHOUT HOLDING AT AN ANGLE TO YERIEY SECURITY: MARK RS |
WATERSTONT BANK, S50 o r ‘”:.1:,,”
11200 W PLANK COURT 12.08.25 w20

- . 0nn1In07A 11
VIALISTRIGIS ] AREbn FAXAIF 152 0260 160

PAY QINTTEN THOUSAND &1 VTN HUNDRI D FORTY-SEVEN AND 99 100 DOLLARS*** E"‘%’l"ﬁ'{ﬂﬁ‘ﬁ'«?‘ o

)

TOTHE  CITY OF WEST ALLIS  AND

ORDI'R AM2 REALTSTATE LT C
o 200 W MAIN §T ) %?/)ég‘/v{ﬂv

WAUKESHA W] §31K6-4604 @i::;

009 28 2qw Le?50787 700 57¢0e7985

L TR "‘;‘,"’E‘" Smart Asset Management iy 10215
‘ At Wagkosha W1 531686 .- ,'l‘ba[ 5
PN VRE ASSET 262-232-8738 ‘;
T T et est Allis S 1H3T
ohd MD EOMLW@_MM‘Z(\LL“ =T %
N :
FIRS} REPERAL it o L4 N
MILAMO oot I e e e i U e e
l.E?SQ?lEqEI 03 75003555“' DeLs
DS AP e e B s e B S P et i QP A W AP B e e R e i R RAEECE ’“1‘"“"‘-;’4‘3‘.3

2025 REAL ESTATE PROPERTY TAX

CITY OF WESTALLIS
FULL PAYMENT Send Payment to:
Property Address Parcel Number Bill Number gg;:,:vf:;g“s Treasurer
1423 S B1 ST 4520269000 45380 West Allis, W1 53214
et ADAIHICCARTHY A M
AWMOUNT
et 200 W MAIN ST
$18,161.78 WAUKESHA WI 53186

452026L90000001816L1745



