
KAY BROWN 

c,083-2 ey SoMMMissign 
CHRISTIAN 
COUNTY 

100 W. CHURCH ROOM 304 » OZARK, MO 65721 

Phone: 417-582-4340 * Fax: 417-581-8331 
kaybrown@christiancountymo.gov 

July 18 2019 

The Villas At Forest Park LP 

c/o Carlson-Gardner Prop 

205 West Walnut Street, Suite 200 

| Springfield, Missourl 65806 

RE: Taxpayer’s Name: The Villas At Forest Park LP 

c/o Carlson-Gardner Property 

Situs Address: The Villas At Forest Park; 936 Arrow Wood Lane, Nixa, Missouri 65714 

Parcel Number: 10-6-23-3-2-65 

Classification: Multi-Family Residential Property 

Assessor’s Appraised and Assessed Values: $ 870,800/$ 165,450 

Board’s Appraised and Assessed Values: 5 747,919/S 161,105 

Board’s REVISED Appraised and Assessed Values: § 546,213/S 103,780 

The Board of Equalization, after consideration of the information presented at the hearing in your 

appeal, voted to lower the assessment per the request of Assessor, Monday, July 16, 2019. 

You have the right to file an appeal with the State Tax Commission (STC). If you choose to appeal, you 

may download the appeal form (Complaint for Review of Assessment) from the STC web site: 

Http://www.stc.mo.gov, Instructions on completing the form and on handling your appeal are also 

available on the website. The completed form must be postmarked no later than September 30, 2018, 

' or 30 days after the date of this letter, whichever is later. 

Sincerely, 

? of 
a“ if 

Kaw & “ Late Le 

Kay Brown County Clerk, Secretary of the Board of Equalization 



Danny Gray 
Christian County Assessor 
100 West Church Rm # 301 

Ozark MO 65721 
Ph (417) 582-4310 Fax (417) 581-3029 
Email: assessor@christiancountymo.gov 

July 17, 2019 

BOE Rulings from 7/16/19 

The Villas at Forest Park LP 

936 Arrow Wood Ln 

Nixa, Mo. 65714 

2019 Appraised/Assessed value = 870,800/165,450 

BOE RULING: Appraised/Assessed value = 546,200/103,780 

Danny Grey 

Christian County Assessor 



Effective Gross Income 

Expenses with Reserves 

NO} 

Expense Ratio 

2016 

179,358 

131,728 

47,630 

73% 

The Villas at Forest Park 

3 Year Average Using Actuals 

2017 

197,405 

148,596 

48,809 

75% 

2018 

192,432= 569,195/3= 189,731 

165,972= 446,296/3= 148,765 

26,460= 122,899/3= 40,966 

86% 

NOI (3 year avg)= 40,966 

40,966(NOI)/ 7.5%(Cap Rate)= 546,213 
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Parcel No.: 10-0.6-23-003-002-065.000 Situs: 936 ARROW WOOD LN Mailing: CARLSON-GARDNER PROP 

City: SPRINGFIELD State: MO Zip: 65806 

Owner: THE VILLAS AT FOREST PARK LP 
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Sketch by Apex Mecna™ 

- 

Appraiser: Structure: 1 Date Printed: Tuesday 25th of June 2019 10:41:32 AM ° 

BASE ADJ 

2400 2416 : — —— 
ape .. 16073 yo ain CMe ee a a a re 
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CON PAT 4 

1.02X600-612 

AREA CALCULATIONS SUMMARY Main Picture 

Code Factor Net Size Perimeter Net Totals 

CON PAT 1.00 600.0 700.0 600.0 

OP.2 0.20 16.0 42.0 16.0 

CLUB HOUSE 1.00 2400.0 200.0 2400.0 
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Comment 1 



Parcel No.: 10-0.6-23-003-002-065.000 | Situs: 936 ARROW WOOD LN Malling: CARLSON-GARDNER PROP 

City: SPRINGFIELD ‘ State: MO Zip: 65806 

Owner: THE VILLAS AT FOREST PARK LP 

Appraiser: Structure: ALL Date Printed: Tuesday 25th of June 2019 10:42:42 AM 

9 

Structure: 1 



Parcel No.: 10-0.6-23-003-002-065.000 Situs: 936 ARROW WOOD LN Mailing: CARLSON-GARDNER PROP 

City: SPRINGFIELD State: MO Zip: 65806 

Owner: THE VILLAS AT FOREST PARK LP 

Appraiser: Structure: ALL 

she 

Structure: 12 ° 
. 

| Date Printed: Tuesday 25th of June 2019 10:43:56 AM 
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Trend Report 
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Trend Report 
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Apartment Capital Market Update, Q4 2018 » Reis 

March if, 2019 

Apartment Capital Market Update, Q4 2018 
Apartment Market: National Cap Rate Trends 
The overall declining trend in apartment cap rates, shown by the teal ina in the chart (tha moving average), defies tha Fed's increasing af federal funds 

fate over the last two years. The 12-month rolling cap rate fall 10 basis polnts to 5.5% In the quarter — tha lowest ever, However, the average cap rata 

{shown by tha dark bkta Ina) remained fat at 5.4% In O4, after taliing In previous quarters. This fs sul the lowest rate ever. We do need to nota that this 

data ls subject to selection bias: cap rates are calculated based on properties that traded in the quaxter and, very often, sates ara heavily welghted by 
higher-end properties In high-priced markats, 

National Apartment Markat: Cap Rate Trends, 2013 Q4— 2018 a4 

Tas a wate a rn eee tee eee) - wae 

Mean Cap Rate eemee 12-Mocth Rolfing CapRate 9 ee = Average 12-Month Roling Cap Rate Since 2008 

T.1™% ~ eee ee ot ee ee ewe eee eee bee ew ee ae fe tee ne ee 

69% ae 4 Ae ee oe “ ~ “ a ae 

67% 

Ba% 

B.3% 

ots 

55% 

57% 

55% 

5.1% 

204 2014G2 20404 201502 20158 216G2 Plies) 2017 02 201704 R0TEO2 eos 

Source: REIS, Real Estate Solutians by Mocdy’s Analytics 

Apartment Market: Average Price per Unit 
The top 10 metros for averege price per unit in the fourth quarter wene New York City, Los Angeles, San Franelsoo, Phoente, Suburban Virginia, Seattle, 

Chicago, Ortando, Atianta, and Denver, Clearly, average prices are rising faster In this elte category than far the next 40 ranking metros, This shows that 

investors prefer thess gateway cities to the others — a distinction thal became more pronauncad In 2018, 

For the overall 50 metres, the mean price per unit Jeveled off In the fourth quarter, deaplte having been steadily Increasing In previous quarters. This is 

entirely consistent with tha flat fourth quarter cap rate. Does this mean thal lhe market has plateared? Will valuations start io come down and cap rates 

start to Increase? Tha short answer ta this questions: not necessarlly, This is a one-quarter trend and even the average price per unit is subject to 

selection bias. The two largest metros — New York Cty and Los Angeles — saw their average price per unit decling in the quarter as thelr cap rates rose. 

in New York, the cap rate Increased from 4.4% to 4.8% while in Los Angeles the cap rate Increased from 4.8% to 5.1%. However, both matros regularly 

saa munor ups and downs In thelr cap rata Tend nes, Metros thal saw a noticeable Increasa In their average price per unit in the quarter Includa 

Charlotta, Detroit, Nashville, Orlando, Phoenix, San Bemardino, end Sacramento. These metros have also seen some of the highest multifamily rent 

growth over the last few quarters as well, Rent growth in the apartment market was a healthy 4.7% in 2018 — higher than ii 2017 (4.0%), Rent growth 

was positive in every metro, in short, the low but flat cap rate reflects the fact that investors stil consider this asset class to be a preferred investment. As 

iong as rents continue to rise, prices will as well. At the same time, cap rates could continua to fall, but not signiticanty se. 

Anatysls by Barbara Byrna Denham. Denham Is a Senior Economist ln the research and economics department at REIS, tha team responsible for tha 

fim’s marke! forecasting, valuation, and portfollo analytics services. Throughout her 20-year career, Barbara has written a number of white papers cn 

tha canunercial real estate markat. 

Copyright © 2019 Reis, inc, 

Get Started with Reis 
Access trends and foracasts of 

supply and demand fundamentals 

in all major U.S. markets. 

Request a Demo | 

SECTORS INDUSTRIES REIS CONTACT US 

Aflorcable Housing Acquisitions Cereers 1-800-386-7347 

Apartnient ‘Brokerage Comact Raquast a dein 

Flax/RED Gevetopment History 
Comnme cis Real Estate Dats and Anahtes 1/2 httpSiurss eRe eo rE LS ee DP OL a 
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Income Approach 

i did not see the 2018 operating expenses on this property until after we sent out the new value notice. 

| used an average from 2016 and 2017 for Effective Gross income which was $200,000. 

After reviewing the 2018 operating expenses the 3 year average for Effective Gross Income was 197,901. 

After reviewing all the data we received on subsidized housing we arrived at an Expense Ratio of 64%. 

We added another 3% for reserves giving us a total Expense Ratio of 67%. 

We used a 7.5% Cap Rate. 

Effective Gross Income of Subject property 2016- 203,866 

2017- 197,405 

2018- 192,432 

593,703/3= 197,901 

197,901 (Effective Gross Income) 197,901 (Effective Gross Income) 

X 67% (Expense ratio) -132,593 (Expenses) 

132,593 (Expenses) 65,308 (Net Operating Income) 

65,308 (Net Operating Income) / 7.5% (Cap Rate) = 870,773 

Value of Subject property indicated by the Income Approach is 

Rounded To 

$870,800



i ‘ 
201 9 Real Esiate Value Change Notice Reason for Value Change: See back for more info. 

Christian County Assessor 
100 W. Church Sireet Rm 301 
Ozark, Missouri 65721-6901 Deadline for Appeal 

reat Informal Hearing: ...........+. May 31, 2019 

VALUE CHANGE NOTICE — NOT A TAX BILL _ Formal Hearing (BOE): ......... June 28, 2019 
IMPORTANT DEADLINES INSIDE ad 

THE VILLAS AT FOREST PARK LP PROPERTY LOGATION & VALUE P I Number: 10-0.6-23- - - CARESON-GARDNER PROP arcel Number: 10-0.6-23-003-002-065.000 

205 W WALNUT ST SUITE 200 Property Location: 936 ARROW WOOD LN 
SPRINGFIELD, MO 65806 

Current Appraised Value: $870,800 

Current Assessed Value: $165,450 
\. y, 

‘ Taxing Districts: School: R2 Junior Gallege: 2 Fire: 2 
Dear Property Owner, . Fioad: 0 Ambulance: 1 City: 2 

The real estate you own in Christian County Missouri, listed above, has increased in value. This letter is to notify you that changes 

in real estate values can affect property taxes which are due Dec. 3ist. If you agree with the value above, then you do not need 

to respond to this notice, If you disagree with the value, or if you have other questions regarding this notice, please follow the 

instructions in the last paragraph below. ° 

Why did your property value Increase? Real estate values (market values) change over time, even if no improvements are 

made to the property. If no specific reason is listed above, see common reasons provided on back. 

IMPORTANT: A property value Increase does not necessarily mean that your taxes will go up. Tax rates are setin 

September of each year by the local taxing entities: School districts, Fire Departments, Road & Bridge districts, Ambulance 

districts, etc. These taxing entities set their own budgets which determine how much tax money needs to be collected. 

NOTE: The Assessor determines the VALUE only; the iaxing entities determine the TAX RATES. 
lf you feel that your taxes are too high, then you should involve yourself in the budget process of 
the taxing entities listed above, and make your voice heard at their budget meetings. 

RESPONDING TO THIS NOTICE: 

if you believe that the appraised value shown is not correct, and you have recent documentation to back up your claim, then 

you may challenge the value by contacting the Assessor's office for an informal hearing. Most questions or concems can be 

resolved during the informal hearing process, but if yours cannot, formal appeal options are available. (See back for details). 

Real Estate Department: (417) 582-4310 Office Hours 8:30 a.m.-4:00 p.m., Monday-Friday. assessor@christiancountymo.gov 

‘PROPERTY coe BESCRISTION: ae LOT 82 FORREST PARK PH 3 

is be: oak 

ee | RESIDENTIAL | ESAGRICULTURAL | oe COMMERCIAL” | ne TOTAL se 

PREVIOUS APPRAISED VALUE $872,600 $872,600 

2s EEC AGRICULTURAL 2 COMMERCIALS 7S es TOTAL. 

APPRAISED VALUE 2019 $870,800 $870,800 

*ASSESSED VALUE 2019 $165,450 $165,450 

i *See back for explanation of assessed value. 
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Christian County, MO 

This Cadastral Map Is for informational purposes only. It does not pu 
fepresent a property boundary survey of the parcels shown and shall 
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Parcel No.: 10-0.6-23-003-002-065.000 Situs: 936 ARROW WOOD LN Mailing: CARLSON-GARDNER PROP 

Comment 1 

- 

ta City: SPRINGFIELD | State: MO Zip: 65806 
&)) Owner: THE VILLAS AT FOREST PARK LP 

” Appraiser: Structure: 2 Date Printed: Tuesday 25th of June 2019 10:43:10 AM 

BASE ADJ 

2700 2700 

CON PAT 
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1.02X50=51 
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2 12" 

5 CON PAT-1_t* |". 
2 1.02X240=244.8.. .9.' 
z — 
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ii 
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oe ee A oO. ty = “2 7 ny : _ , ak 

nr eT 
CON PAT-__.. . Sh con PAT 
1.02X50=51 

, 1.02X50=51 

Sxetch by Apex MecSca™ 

AREA CALCULATIONS SUMMARY Main Picture 

Code Factor Net Size | Perimeter Net Totals oe 
APT 1.00 2700.0 208.0 2700.0 * : 

CON PAT 1.00 240.0 64.0 240.0 
) 
5 CON PAT 4.00 50.0 30.0 50.0 

E CON PAT 1.00 50.0 30.08 50.0 

=| | CON PAT 1.00 50.0 30.0 50.0 
3 CON PAT 4.00 50.0 30.0 50.0 
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