PROPERTY TAX APPEAL BOARD S DECI SI ON

APPELLANT: AMB-SGP CIF-Illinois, L.P

DOCKET NO.: 04-25929.001-1-1 and 04-25929.002-1-1
05-25076. 001-1-1 and 05-25076. 002-1-1

PARCEL NO.: 08-34-201-010 and 08-34-201-022

The parties of record before the Property Tax Appeal Board
(hereinafter PTAB) are AMB-SGP CIF-Illinois, L.P., the appellant,
by attorney Mchael E. Crane with the law firm of Crane and
Norcross in Chicago and the Cook County Board of Review

The subject property consists of two parcels of land totaling
96, 461 square feet and containing a four to 31-year old, one-
story, masonry and netal constructed, industrial building wth
50, 695 square feet of building area. The appellant, via counsel,
argued that the market value of the subject property is not
accurately reflected in the property's assessed valuation as the
basis of this appeal.

(Conti nued on Next Page)

Based on the facts and exhibits presented, the Property Tax
Appeal Board hereby finds a reduction in the assessnent of the
property as established by the Cook County Board of Review is
warranted. The correct assessed valuation of the property is:

DOCKET # Pl N LAND | MPROVEMENT TOTAL
04-25929.001-1-1 08-34-201-010 $123,752 $449,772 $573, 524
04-25929.002-1-1 08-34-201-022 $ 35,048 $ 3,428 $ 38,476

05-25076. 001-1-1 08-34-201-010 $123,752 $449,772 $573, 524
05- 25076. 002-1-1 08-34-201-022 $ 35,048 $ 3,428 $ 38,476

Subject only to the State nmultiplier as applicable.
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As a procedural matter, the PTAB finds that these appeals are

within the sane assessnent triennial, involve commobn issues of
law and fact and a consolidation of the appeals would not
prejudice the rights of the parties. Therefore, wunder the

Oficial Rules of the Property Tax Appeal Board, Section 1910.78,
the PTAB consolidated the above appeal s.

In support of the market value argunent, the appellant submtted
an appraisal of the subject property with an effective date of
January 1, 2004. The appraiser wused the three traditional
approaches to value to arrive at market value of $1,700,000. The
apprai ser determ ned that the highest and best use to be its
current use.

In the cost approach to value, the appraiser reviewed the sales
of five conparables ranging in price from $5.00 to $7.88 per
square foot to arrive at a value for the |l and of $5.50 per square
foot or $530,000, rounded. Using the R S. Mans Square Foot
Costs Manual, the appraiser estinmated a replacenment cost new for
the inprovenment of $5,690,000. Based on a market analysis, the
apprai ser then determ ned a depreciation of 79% for a value of
$1,194,900 for the building. The land was than added in for a
final value under the cost approach of $1, 720,000, rounded.

In the inconme approach, the appraiser reviewed the rent of five
simlar industrial properties and established a rental range of
$3.25 to $4.50 per square foot on a triple net basis. After
adj ustnents, the appraiser determned a potential gross incone
for the subject of $4.00 per square foot or $202,780. The
apprai ser than applied a 10% vacancy & collection factor for a
net operating inconme of $182,502. The appraiser applied a narket
and rental analysis and a nortgage equity nethod for a
capitalization rate of 11% for a total value based on the incone
approach of $1, 660, 000, rounded.

Under the sales conparison approach to value, the appraiser
utilized five suggested conparable sales l|located in the sane
mar ket as the subject. The properties contain one-story, nmasonry
or masonry and netal industrial buildings. These inprovenents
range: in age from?22 to 35 years; in size from 24,000 to 68, 897
square feet of building area; and in land to building ration from
1.63:1 to 3.31:1. The properties sold fromJuly 2001 to January
2004 for prices ranging from $800,000 to $2,300,000 or from
$25.44 to $33.38 per square foot of building area. The appraiser
made several adjustnments to the conparables. Based on this, the
apprai ser determ ned the subject property's value using the sales
conpari son approach to be $1, 670, 000, rounded.
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In reconciling the approaches to value, the appraiser gave
maxi mum enphasis to the sales conparison approach, appropriate
consideration to the incone approach and |ess consideration to
the cost approach for a final value for the subject as of January
1, 2004 of $1, 700, 000.

The board of review submtted "Board of Review Notes on Appeal "
wherein the subject's total assessnent was $670, 694. The
subj ect's assessnent reflects a market value of $1,863,039 using
the level of assessnent of 36%for C ass 5B property as contai ned
in the Cook County Real Property Assessnent Cassification
Ordi nance. The board al so submtted unadjusted sales information
for a total of eight properties suggested as conparable to the

subject. These conparables are all |ocated within the subject's
mar ket and are inproved with one or two-story, nmasonry or m xed
construction, industrial buildings. These buildings ranged in

age from 18 to 60 years and in size from 47,445 to 53,000 square
feet of building area. The conparables sold from July 2002 to
January 2007 for prices ranging from $1, 400,000 to $3, 440, 000 or
from $28.36 to $64.91 per square foot of building area. As a
result of its analysis, the board requested confirmation of the
subj ect's assessnent.

In rebuttal, the appellant submtted the property characteristic
printouts for four of the suggested conparabl es.

After considering the evidence and reviewing the record, the
Property Tax Appeal Board finds that it has jurisdiction over the
parties and the subject matter of this appeal.

Wien overvaluation is clainmed the appellant has the burden of
proving the value of the property by a preponderance of the
evi dence. National City Bank of Mchigan/lllinois v. Illinois
Property Tax Appeal Board, 331111.App.3d 1038 (3" Dist. 2002);
W nnebago County Board of Review v. Property Tax Appeal Board

313 II11.App.3d 179 (2" Dist. 2000). Proof of market value my
consist of an appraisal, a recent arnms length sale of the
subject property, recent sales of conparable properties, or
recent construction costs of the subject property. 86
[1'l.Adm n. Code 1910. 65(c). Having considered the evidence
presented, the PTAB concludes that the evidence indicates a
reduction i s warranted.

In determ ning the fair market val ue of the subject property, the
PTAB finds the best evidence to be the appellant's appraisal.
Al though the appraisal is in summary fashion, the appellant's
appraiser utilized the three traditional approaches to value in
determ ning the subject's narket val ue. The PTAB finds this
apprai sal to be persuasive for the appraiser: has experience in
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appraising; personally inspected the subject property and
reviewed the property's history; estimted a highest and best use
for the subject property; wutilized appropriate nmarket data in
undertaki ng the approaches to value; and lastly, used simlar
properties in the sales conparison approach while providing
information as to adjustnments that were necessary. The PTAB gi ves
| ess weight the board of review s conparables as the information
provi ded was raw sales data with no adjustnments nade.

Therefore, the PTAB finds that the subject property had a market
val ue of $1, 700,000 as of the January 1, 2004 and January 1, 2005
assessnent dates. Since the market value of the subject has been
established, the Cook County Real Property Classification
Ordi nance | evel of assessnents for Cook County C ass 5B property
of 36% will apply. In applying this |evel of assessnent to the
subj ect, the total assessed value is $612, 000 while the subject's
current total assessed value is above this anmbunt at $670, 694.
Therefore, the PTAB finds that a reduction is warranted.
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This is a final adm nistrative decision of the Property Tax Appeal
Board which is subject to reviewin the CGrcuit Court or Appellate
Court under the provisions of the Adm nistrative Review Law (735

I LCS 5/3-101 et seq.) and section 16-195 of the Property Tax Code.
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DI SSENTI NG

CERTI FI CATI1 ON

As Clerk of the Illinois Property Tax Appeal Board and the keeper of
the Records thereof, | do hereby certify that the foregoing is a
true, full and conplete Final Admnistrative Decision of the

[I'linois Property Tax Appeal Board issued this date in the above
entitled appeal, now of record in this said office.

Date: COctober 26, 2007

A Castillan:

Clerk of the Property Tax Appeal Board

| MPORTANT NOTI CE

Section 16-185 of the Property Tax Code provides in part:
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"If the Property Tax Appeal Board renders a decision |owering the
assessnent of a particular parcel after the deadline for filing
conplaints with the Board of Review or after adjournnment of the
session of the Board of Review at which assessments for the
subsequent year are being considered, the taxpayer may, within 30
days after the date of witten notice of the Property Tax Appeal
Board’' s deci sion, appeal the assessment for the subsequent year
directly to the Property Tax Appeal Board."

In order to conply with the above provision, YOU MJST FILE A
PETI TI ON AND EVI DENCE W TH THE PROPERTY TAX APPEAL BOARD W THI N
30 DAYS OF THE DATE OF THE ENCLOSED DECI SION I N ORDER TO APPEAL
THE ASSESSMENT OF THE PROPERTY FOR THE SUBSEQUENT YEAR.

Based upon the issuance of a |owered assessnent by the Property
Tax Appeal Board, the refund of paid property taxes is the
responsibility of your County Treasurer. Please contact that
office with any questions you may have regarding the refund of
pai d property taxes.
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