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September 23, 2025 

 

 

State of Wisconsin DOA-Division of Facilities & Transportation Services 

Attention: Mr. David Roessler 

101 East Wilson Street, 7th Floor, PO Box 7866 

Madison, WI 53707-7866 

 

 

Re: 101 & 125 South Webster Street, Madison, Wisconsin 53703 

 

As requested, an appraisal report of the as is market value of the 10-story, plus underground 

parking office building, located at 101 & 125 South Webster Street, Madison, Wisconsin has 

been prepared. Enclosed is a report of 101 pages plus addenda. 

 

This report describes the method of appraisal, contains data gathered in the investigation and 

explains the analyses used in arriving at the market value opinion. Please refer to the scope of 

work to understand the complexity and important facts affecting the value opinion. 

 

It is hereby certified that the property legally described in the report was inspected. 

 

The purpose of the appraisal is to develop an as is market value opinion of the subject property 

and allocated, hypothetical as is value opinions of each building of the subject property in fee 

simple estate interest, as of the date of inspection, September 5, 2025.  

 

The as-is market opinion of value is Forty -Five Million Four Hundred Fifty  Thousand 

Dollars ($45,450,000) 

 

The opinion of allocated, hypothetical as is value of 101 South Webster Street is Twenty-

Eight Million Five Hundred Fifty  Thousand Dollars ($28,550,000). 

 

The opinion of allocated, hypothetical as is value of 125 South Webster Street is Twenty-

Two Million Four Hundred Twenty  Thousand Dollars ($22,420,000). 
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Page Two 

 

 

 

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

Contingent and Limiting Conditions outlined herein.  This appraisal conforms to the Uniform 

Standards of Professional Appraisal Practice (USPAP) of the Appraisal Foundation, and the 

Code of Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal 

Institute, as interpreted by the appraisers. 

 

It is a pleasure to serve you.  If you have any questions concerning this report or if we may be 

of further service, please contact us. 

 

Sincerely, 

 

 

 

Christopher G. Berge 

Wisconsin Certified General Appraiser #2608 

 

 
Robert W. Quam Jr., MAI, ASA, GAA 

Wisconsin Certified General Appraiser #1865 

(Appraisal Supervisor) 

 

CGB/ RWQ 

 

 

Enclosures 



 

 

 

 

 

 

 

 

 

 

 

 

REPORT 
 



 

 

 

TABLE OF CONTENTS  

 

CERTIFICATION  ...................................................................................................................... 1 

SUMMARY OF SALIENT FACTS AND CONCLUSIONS  .................................................. 3 

IDENTIFICATION OF THE SUBJECT  ................................................................................. 5 

SCOPE OF WORK ..................................................................................................................... 6 

TAX ANDASSESSMENT DATA ............................................................................................ 10 

SALES HISTORY OF THE SUBJECT .................................................................................. 11 

AREA MAP  ............................................................................................................................... 12 

AREA ANALYSIS  .................................................................................................................... 13 

NEIGHBORHOOD INFLUENCES  ........................................................................................ 39 

OFFICE MARKET ANALYSIS  ............................................................................................. 46 

PLAT MAP  ................................................................................................................................ 58 

AERIAL & BIRDSEYE VIEWS  ............................................................................................. 59 

FLOODPLAIN MAP  ................................................................................................................ 60 

SITE ANALYSIS  ...................................................................................................................... 61 

IMPROVEMENT ANALYSIS  ................................................................................................ 63 

ZONING  .................................................................................................................................... 67 

EXPOSURE AND MARKETING TIME  ............................................................................... 68 

HIGHEST AND BEST USE ..................................................................................................... 70 

VALUATION METHODOLOGY  .......................................................................................... 73 

COST APPROACH .................................................................................................................. 75 

SALES COMPARISON APPROACH .................................................................................... 76 

INCOME APPROACH  ............................................................................................................ 86 

RECONCILIATION AND MARKET VALUE OPINIONS  ................................................ 97 

ALLOCATION OF VALUE  .................................................................................................... 99 

CONTINGENT AND LIMITING CONDITIONS  .............................................................. 100 

 

EXHIBITS  

EXHIBIT A - PHOTOGRAPHS 

EXHIBIT B - DEFINITIONS  

EXHIBIT C ï FLOOR PLANS  

EXHIBIT D - QUALIFICATIONS AND CERTIFICATION  

EXHIBIT E - ENGAGEMENT LETTER  



CERTIFICATION  

 

 

101 & 125 South Webster Street, Madison (9/25) L & A Appraisal, Inc. 

Office (113) 1 

CERTIFICATION  

 

We certify that, to the best of our 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.  

¶ We 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.  

¶ We have performed no services, as an appraiser or in any other capacity, regarding the 

property that is the subject of this report within the three-year period immediately 

preceding acceptance of this assignment.  We have no bias with respect to the property 

that is the subject of this report or to the parties involved with this assignment.  

¶ Our engagement in this assignment was not contingent upon developing or reporting 

predetermined results.  

¶ Our 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.  

¶ Our analyses, opinions, and conclusions were developed, and this report has been 

prepared, in conformity with the Uniform Standards of Professional Appraisal 

Practice of the Appraisal Foundation.  

¶ 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.  

¶ The use of this report is subject to the requirements of the Appraisal Institute relating 

to review by its duly authorized representatives. 

¶ As of the date of this report, Robert W. Quam Jr., MAI, ASA, GAA has completed the 

requirements of the continuing education program of the Appraisal Institute. 

¶ Christopher G Berge has made an interior and exterior inspection of the property that is 

the subject of this report. Robert W. Quam Jr., MAI, ASA, GAA has not made a 

personal inspection of the property that is the subject of this report. 

¶ No one provided significant real property appraisal assistance to the person signing this 

certification.  
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The purpose of the appraisal is to develop an as is market value opinion of the subject property 

and allocated, hypothetical as is value opinions of each building of the subject property in fee 

simple estate interest, as of the date of inspection, September 5, 2025.  

 

The as-is market opinion of value is Forty -Five Million Four Hundred Fifty Thousand 

Dollars ($45,450,000) 

 

The opinion of allocated, hypothetical as is value of 101 South Webster Street is Twenty-

Eight Million Five Hundred Fifty  Thousand Dollars ($28,550,000). 

 

The opinion of allocated, hypothetical as is value of 125 South Webster Street is Twenty-

Two Million Four Hundred Twenty  Thousand Dollars ($22,420,000). 

 

September 23, 2025   

 Christopher G. Berge 

 Wisconsin Certified General Appraiser #2608 

 

 
September 23, 2025   

 Robert W. Quam Jr., MAI, ASA, GAA 

 Wisconsin Certified General Appraiser #1865 
 (Appraisal Supervisor) 
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SUMMARY OF SALIENT FACTS AND CONCLUSIONS  

 

Address 101 & 125 South Webster Street, Madison, Wisconsin 

 

Type of Appraisal Report Narrative Report 

 

Client / Intended User State of Wisconsin DOA-Division of Facilities & 

Transportation Services 

 

Owner State Building Commission, State of Wisconsin 

Department of Administration, State of Wisconsin 

Department of Natural Resources 

 

Intended Use of Report Internal Planning 

 

Property Rights Appraised Fee Simple Estate Interest 

 

Transfer Data See Sales History  

 

Present Use Office Buildings With Underground Parking Structure  

 

Total Site Size 2.529 Acres or 110,163 SF 

 

Zoning DC, Downtown Core District  

 

Highest and Best Use As Improved 

 

Building Sizes 223,270 Square Feet (101 South Webster Street) 

 167,735 Square Feet (125 South Webster Street) 

 391,005 Square Feet (Total) 

 

Exposure and Marketing Time   6 ï 15 Months  

 

Value, Cost Approach Not Applicable

Value, Sales Comparison Approach $45,355,000

Value, Income Approach $45,585,000

Overall Value $45,450,000

 
 

101 South Webster Street (57%) $28,550,000

125 South Webster Street (43%) $22,420,000
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Special Conditions See Scope of Work 

 

Pertinent Dates   

 Effective Date September 5, 2025 

 Date of the Report September 23, 2025 

 Inspection Date September 5, 2025 

 

Appraisers Christopher G. Berge 

 Wisconsin Certified General Appraiser #2608 

  

 Robert W. Quam Jr., MAI, ASA, GAA 

 Wisconsin Certified General Appraiser #1865  
 (Appraisal Supervisor) 
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IDENTIFICATION OF THE SUBJECT  

 

Property Identification  

The subject is a 223,270 square foot, nine-story plus underground parking office building and a 

167,735 square foot, six-story plus underground parking office building, located at 101 & 125 

South Webster Street, Madison, Wisconsin. 

 

Legal Description of the Subject Property 

The legal descriptions of the subject as shown below were obtained from the City of Madison 

Assessorôs Office.  The following legal descriptions are not to be used for legal purposes. 

 

Tax Key # 0709-133-2701-5 (Two Office Buildings), Owner: State Building Commission 

Original Plat, Blk 107, Lots 2 Thru 7 And Lots 10 Thur 14 And Also Prt Lot 8 Desc 

As Fol, Beg At Nly Cor Lot 8, Th Se 25 Ft, Th Sw50 Ft, Th S 12 Deg E 34.33 Ft, Th 

S 18.1 Ft To N Ln King St, Th W Alg King St To Sw Ln Lot 8, Th Nw Alg Sd Sw Ln 

To Nw Ln Lot8, Th Ne 132 Ft To Pob, in the City of Madison, County of Dane, State 

of Wisconsin. 

 

Tax Key # 0709-133-2711-4 (Part of the Surface Parking Lot), Owner: WI DNR 

Original Plat, Blk 107, Part Of Lots 8 & 9, Beg On Butler St 25 Ft Se Fr Ne Cor Of Lot 8 

Th Swly At Rt Angs To Butler St 50 Ft Th To A Pt On King St 119 Ft W Fr E Cor Of Blk 

Th E On King St 33 Ft Th N At Rt Angs To King St 40 Ft Th At Rt Angs To Butler St 

35Ft Th Alg Butler 35 Ft To Beg, in the City of Madison, County of Dane, State of 

Wisconsin. 

 

Tax Key # 0709-133-2712-2 (Part of the Surface Parking Lot), Owner: WI DOA 

Original Plat, Blk 107, Part Of Lots 8 & 9, Beg At E Cor Of Blk Th W O N King St 89 Ft 

Th N At Rt Angs To King St 40 Ft Th Ne To Butler St To A Pt 60 Ft Se Of N Cor Of Lot 

8 Th Se To Beg, in the City of Madison, County of Dane, State of Wisconsin. 
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SCOPE OF WORK 

 

Purpose of the Appraisal 

The purpose of this appraisal report in narrative format is to develop an opinion of market value 

of the subject property as is and allocated opinions of hypothetical value of each building, in 

fee simple estate interest of the subject as of the date of inspection, September 5, 2025.  

 

Intended Use of the Appraisal 

The intended use is for internal planning.   

 

Intended User of the Appraisal 

The intended client and intended user of the appraisal is State of Wisconsin DOA-Division of 

Facilities & Transportation Services. The appraisal is prepared for the clientôs intended use 

only and cannot be copied or disseminated without consent of the appraisers.  It is assumed the 

client is familiar with the market area of the subject. 

 

Type of Appraisal 

The appraisal is presented in narrative format.  Some findings and analyses of the appraisers are 

summarized in this report.  However, the basis of these summaries is included in the appraisersô 

notes. 

 

Compliance Standards 

This appraisal conforms to the Uniform Standards of Professional Appraisal Practice (USPAP) 

of the Appraisal Foundation, and the Code of Professional Ethics and Standards of Professional 

Appraisal Practice of the Appraisal Institute, as interpreted by the appraisers. 

 

Property Rights Appraised 

The subject is appraised in fee simple estate interest.  

 

Inclusion of Non-Real Estate Items 

No personal property, trade fixtures, business/going concern value, or other intangible items are 

included in the value conclusion. 
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Market Value Definition  

Market value is defined by the Appraisal Institute, in The Dictionary of Real Estate Appraisal, 

Seventh Edition, 2022, published by the Appraisal Institute, as well as in 12CFR34.42(g); 55 

FR 34696, August 24, 1990; as amended at 57 FR 12202, April 9, 1992; 59 FR 29499, 

September 21, 1994, as follows:  ñThe most probable price which 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: 

 
a. Buyer and seller are typically motivated. 

b. Both parties are well informed or well advised, and acting in what they consider their 

best interests. 

c. A reasonable time is allowed for exposure in the open market. 

d. Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements 

comparable thereto; and 

e. 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.ò 

 

Additional Terms and Definitions 

Pertinent terms and definitions that may be used throughout the report are included in the 

addenda to this report for the readerôs reference. 

 

Pertinent Dates 

Effective Date September 5, 2025 

Date of the Report September 23, 2025 

Inspection Date September 5, 2025 

 

Competency 

In compliance with the requirements of USPAP, the appraisers have the knowledge and 

experience to complete the appraisal assignment as requested.  We have appraised a number of 

properties such as the subjectôs property type in the subjectôs geographical area and are 

qualified to appraise the subject.  Please see the Qualifications of the appraisers included in the 

addenda of this report for additional information. 
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Appraisal Process 

¶ On September 5, 2025, Christopher G. Berge inspected the interior and exterior of 

the subject.  The surrounding area was also viewed at that time.   

¶ A site survey was not available to the appraisers.  Floor Plans were available but 

did not indicate the building sizes.  The site size was provided by the City of 

Madison Assessorôs Office, while the building sizes were provided by the client. 

¶ Plat and floodplain maps, and public records, including data from the Building, 

Zoning, and Assessorôs offices were reviewed and analyzed. 

¶ Comparable retail sales were researched and analyzed in the area surrounding the 

subject, as well as current active listings of similar use properties. 

¶ Research and analysis of sales of comparable office buildings for the past four years 

throughout the State of Wisconsin. 

¶ A survey of office building rentals, found in CoStar, from discussions with local real 

estate brokers, and in our office files, were researched and analyzed. 

¶ The PwC Real Estate Investor Survey was used in researching capitalization rates and 

average marketing times of the subjectôs property type. 

¶ Only the sales comparison and income approaches were applied to the subject property 

to arrive at the indicated value as requested.  The cost approach was not applicable, due 

to the lack of recent, comparable land sales.  In addition, investors typically are not 

purchasing properties of the subjectôs type based on cost to construct, but on the income 

they generate. 
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Extraordinary Assumptions 

 

Extraordinary assumption is defined by the Uniform Standards of Professional Appraisal 

Practice (USPAP) 2024 Edition, published by the Appraisal Foundation as: ñAn assignment-

specific assumption as of the effective date regarding uncertain information used in an analysis, 

which if found to be false, could alter the appraiserôs opinions or conclusions.ò   

 

This analysis uses no extraordinary assumptions. 

 

Hypothetical Conditions 

Hypothetical condition is defined by the Uniform Standards of Professional Appraisal 

Practice (USPAP) 2024 Edition, published by the Appraisal Foundation as: ñA condition, 

directly related to a specific assignment, which is contrary to what is known by the 

appraiser to exist on the effective date of the assignment results, but is used for the purpose 

of analysis.ò   

 

The subject buildings are both legally situated on a single tax key and could not be sold 

separately based on their current legal configuration.  At the clientôs request, separate 

values are provided for each building and the pro-rata share of the underlying land.  The 

allocation to each building is based on the prorated share of the combined value opinion, 

based on each buildingôs gross building area.  The allocated value opinions in this report 

rely on the hypothetical condition that the buildings are able to be legally sold separately 

as of the effective date of value. 

 

This analysis uses no other hypothetical conditions. 

 

Environmental Issues 

No environmental survey was available for review.  It is assumed that the subject site is not 

contaminated.  However, the appraisers are not environmental experts.  Therefore, it is 

assumed that no adverse environmental conditions affect the subject. 
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TAX ANDASSESSMENT DATA 

 

Tax Key 0709-133-2701-5 0709-133-2711-4 0709-133-2712-2

Assessment 2024 2024 2024

    Land $0 $0 $0

    Improvements $0 $0 $0

Total $0 $0 $0

Equalization Ratio 99.23% 99.23% 99.23%

Equalized Value $0 $0 $0

Millage Rate $17.7030 $17.7030 $17.7030

Real Estate Taxes $0.00 $0.00 $0.00

Special Assessment $0.00 $0.00 $0.00

Total $0 $0 $0

Estimated Real Estate Taxes $798,405

Real Estate Taxes

Single Tenant Office Buildings

101 & 125 S Webster St

Madison, Wisconsin

 
 

The subject property is owned by the State of Wisconsin and is therefore tax exempt.  If the 

property was purchased by a for-profit, non-government entity the subject would become 

taxable and is projected to have an assessment similar to the opinion of value of this appraisal 

report.  The estimated real estate taxes above are based on the concluded value opinion of this 

report, the 2024 effective tax rate for the city of Madison and the 2024 equalization rate. 
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SALES HISTORY OF THE SUBJECT 

 

The state of Wisconsin is currently in the beginning phases of putting the subject property up 

for sale, but there are no known sales, listings, contracts, offers, or options affecting the subject 

at this time or in the past three years.   
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AREA MAP  
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AREA ANALYSIS  

Dane County is in south central Wisconsin covering approximately 1,200 square miles and 

containing 26 cities and villages. Outside of Madison and the surrounding communities, Dane 

County is primarily agricultural in nature. The two major cities nearby are Milwaukee and 

Chicago. Milwaukee is about one hour away, and Chicago is about two hours away (driving). 

 

Madison is Wisconsinôs second largest city, the State Capital, home of the University of 

Wisconsin Madison, and the County Seat for Dane County. It is in the middle of Dane County 

and occupies a physically attractive setting on rolling topography set among four major lakes.  

 

 
 

The City of Madison was name in the Top 100 Best Places to Live by Livabilty.com. 
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Transportation  

According to the United States Census Bureau, the average Dane County one-way commute 

time to work is 20.9 minutes, which is a bit quicker than Wisconsin as a whole.  

 

 

 

Madison and Dane County constructed the Beltline Highway system to ring the city. The 

Beltline Highway around the east, south, and west sides of the city provides much more 

efficient traffic circulation in these peripheral areas.  

 

There are construction projects ongoing and/or planned throughout the county with a couple 

explained here. They are lengthening the left turn lanes on US 14 and Deming Way. 

Roundabouts are being put in on US 51 by County Hwy B and AB. Both of those projects will 

wrap up in 2024. 

 

In Madison specifically, car sharing is 

available from Zipcar and RelayRides. You can 

see a high walk and bike score with a mid-

range transit score from walkscore.com. 

Errands, shopping, parks, groceries and 

entertainment are easily walked to within 

downtown Madison. With a high bike score, 

daily errands can be easily accomplished on a 

bike and is convenient for most trips. 
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When driving does not work, buses are extremely convenient using the City of Madison Metro 

Transit, a map of routes is shown below. This bus line covers the City of Madison as well as 

Dane County Regional Airport, Middleton, Fitchburg, and Sun Prairie amongst other areas. 

Another popular way to commute is carpool with other people through Lyft or Uber. Finally, 

people can also use shared bikes through the city to reduce carbon footprints. All the available 

transportation provided makes traveling in the area very accessible.  
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Population 

According to census within the state of Wisconsin, in a July 1, 2023 estimate, there is a total 

resident population of 5,910,955. Dane County estimated there are 575,347 residents, shown 

below.  

 

 

 

Housing  

There is a total of 265,182 occupied dwelling units according to the estimate in July 2023, or 

about 9.5% of the stateôs housing units. The median gross rent and the median monthly owner 

costs in this area are both higher than that in the state. The median home value is $342,900. 
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Education 

The largest public-school districts in the area are the Madison Metropolitan School District 

(MMSD), Sun Prairie Area School District, Middleton-Cross Plans Area School District, 

Verona Aera School District, McFarland School District, and Waunakee Community School 

District. Below, the map shows some of the MMSD locations. Many options are also present 

for private schools including Isthmus Montessori Academy, Madison County Day School, 

Eagle School, and St. Ambrose Academy to name a few.  

There are many choices for a college education in the area as well including the University of 

Wisconsin ï Madison, Edgewood College, and Madison Area Technical College, as some of 

the most popular choices.  

 

 

 

At least 54% percent of the Dane County population over the age of 25 has a bachelorôs degree, 

well above the state average of 32%.  
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Employment and Industry 

Major companies headquartered in the area include the University of Wisconsin-Madison, Epic 

Systems Corp, American Family Insurance, Sub-Zero, CUNA Mutual Group, TDS 

Telecommunications Corp, and WPS Health Insurance. These companies and their supporting 

businesses, as well as the many other large and small companies operating in the area provide 

for stability as a business community, as well as providing employment for the population. 

 

According to a report in April 2024, the employment situation in the area has improved. The 

overall trend shows low unemployment, which states that the job situation in the area is stable. 

Dane County has the lowest unemployment in the state. 

Local Unemployment Rates 

COUNTIES 

Ascending Order 
Apr - 24 Mar - 23 Mar - 22 Apr - 24 Mar - 23 Mar - 22

RATE RATE RATE RATE RATE RATE

Dane 2.2 1.6 2.2 Jefferson 2.7 2.3 3.0

Calumet 2.3 1.7 2.4 Sauk 2.7 2.3 3.0

Ozaukee 2.4 1.8 2.3 Manitowoc 2.8 2.6 3.0

Sheboygan 2.4 1.8 2.5 Portage 2.9 2.4 3.2

Outagamie 2.5 1.9 2.6 Walworth 2.9 2.5 3.1

Columbia 2.5 2.0 2.9 Juneau 3.0 2.8 3.7

Fond du Lac 2.5 2.0 2.7 Rock 3.3 2.9 3.8

Dodge 2.5 2.2 2.8 Kenosha 3.4 2.8 3.5

Winnebago 2.6 1.9 2.5 Wood 3.5 2.9 3.6

Waukesha 2.6 2.0 2.5 Racine 3.7 2.9 3.8

Brown 2.7 2.1 2.7 Milwaukee 3.8 2.8 3.7

Marathon 2.7 2.1 2.6 Adams 4.7 5.4 5.8

COUNTY COUNTY
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 County Workforce Profil e 
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Location 

The neighborhood is located on the isthmus in the city of Madison and within the University of 

Wisconsin-Madison student housing area. 

 

Neighborhood Map 

 

 
 

Boundaries 

The neighborhood is considered to be bound by the isthmus and the University of Wisconsin ï 

Madison student housing area.  


