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Agenda

• Quick Tour - some notable sports facilities in 
Cook County

• Overview of the Cost Approach
• Wrigley Field Valuation
• United Center Valuation
• Arlington Park Short Valuation History
• Sports Stadium Statutes
• Other Sports Stadiums
• Questions?



Soldier Field – current home of the Chicago Bears

• 1410 Special Olympics Drive, 
Chicago

• Near South Side of Chicago
• Also hosts national and 

international soccer games, 
concerts and other large events

• Seating capacity: 61,500
• Originally built in 1924
• Renovated 2002
• Owned by the Chicago Park District 

and is exempt from taxation 



Arlington Park– future home of the Chicago Bears?

• Northwest highway, Arlington 
Heights

• Suburban Chicago
• Domed stadium and mixed-use 

entertainment district
• Future home of the Chicago 

Bears?
• Currently it is vacant land
• Privately owned and assessable



Wrigley Field – home of the Chicago Cubs

• 1060 W. Addison Street, Chicago
• North Side of Chicago
• Also hosts concerts and other 

events
• Seating capacity: 41,649
• Built in 1914
• Renovated 1937, 1988, 2014-19
• Privately owned and assessable



Guaranteed Rate Field– home of the Chicago 
White Sox

• 333 W 35th Street, Chicago
• South Side of Chicago
• Also hosts concerts and other events
• Seating capacity: 40,615
• Built in 1989
• Original Comiskey Park built in 1910
• Owned by the Illinois Sports Facilities 

Authority and is exempt from 
taxation



United Center – home of the Chicago Blackhawks 
and Chicago Bulls

• 1901 W Madison Street, Chicago 
(a.k.a., the “Madhouse on Madison”)

• Near West Side of Chicago
• Also hosts concerts and other events
• Seating capacity: 20,917 (Bulls), 

19,717 (Hawks), 23,500 (concerts)
• Built in 1992-1994
• Renovated 2009-2010, 2014
• Privately owned and assessable



Uniformity Requirement 
Illinois Constitution Article IX, Section 4

(a)Except as otherwise provided in this Section, taxes upon 
real property shall be levied uniformly by valuation 
ascertained as the General Assembly shall provide by law.

(b)Subject to such limitations as the General Assembly may 
hereafter prescribe by law, counties with a population of 
more than 200,000 may classify or continue to classify real 
property for purposes of taxation. Any such classification 
shall be reasonable and assessments shall be uniform within 
each class. The level of assessment or rate of tax of the highest 
class in a county shall not exceed two and one-half times the 
level of assessment or rate of tax of the lowest class in that 
county....



Fair Market Value Requirement 
Illinois statutes and ordinances

35 ILCS 200/1-50
• Fair Cash Value. The amount for which a property can be sold in the due 
course of business and trade, not under duress, between a willing buyer and a 
willing seller.

         35 ILCS 200/1-55
• 33 1/3%. One third of the fair cash value of property, as determined by the 
Department’s sales ratio studies for the 3 most recent years preceding the 
assessment year, adjusted to account for any changes in assessment levels 
implemented since the data for the studies were collected.

         Cook County Real Property Assessment Classification Ordinance, Sec. 74-62
• Market value means that value, estimated as the price it would bring at a fair 

voluntary sale.



Valuation Methodology

SALES COMPARISON APPROACH
The sales comparison approach utilizes sales of comparable properties, adjusted for differences, to indicate a 
value for the subject. Valuation is typically accomplished using physical units of comparison such as price per 
square foot, price per unit, price per floor, etc., or economic units of comparison such as gross rent multiplier. 
Adjustments are applied to the physical units of comparison derived from the comparable sale. The unit of 
comparison chosen for the subject is then used to yield a total value. Economic units of comparison are not 
adjusted, but rather analyzed as to relevant differences, with the final estimate derived based on the general 
comparisons.

INCOME CAPITALIZATION APPROACH
The income capitalization approach reflects the subject’s income-producing capabilities. This approach 
is based on the assumption that value is created by the expectation of benefits to be derived in the 
future. Specifically estimated is the amount an investor would be willing to pay to receive an income 
stream plus reversion value from a property over a period of time. The two common valuation 
techniques associated with the income capitalization approach are direct capitalization and the 
discounted cash flow (DCF) analysis.



Fair Market Value Requirement
Illinois Case Law
 Real property in Illinois must be assessed at its fair cash value, which can only be estimated 

absent any compulsion on either party. Illinois law requires that all real property be valued 
at its fair cash value, estimated at the price it would bring at a fair voluntary sale where the 
owner is ready, willing, and able to sell but not compelled to do so, and the buyer is 
likewise ready, willing, and able to buy, but is not forced to do so. Bd. of Educ. of Meridian 
Cmty. Unit Sch. Dist. No. 223 v. Ill. Prop. Tax Appeal Bd., 2011 IL App (2d) 100068, ¶ 36 
(citing Chrysler Corp. v. Ill. Prop. Tax Appeal Bd., 69 Ill.App.3d 207, 211 (2d Dist. 1979).

 “Fair cash value” is synonymous with fair market value, and an arm’s-length sales transaction is the 
best evidence thereof. Walsh v. Property Tax Appeal Board, 181 Ill. 2d 228, 230 (1998). But the 
same case also prohibits “sales chasing.”

 In the absence of market value established by a contemporaneous arm’s-length sale, the sales-
comparison approach is the preferred method and should be used when market data is 
available. Cook County Board of Review v. Property Tax Appeal Board (Omni), 384 Ill. App. 3d 472 
(2008).



Income Approach
Illinois Case Law

•In the absence of reliable market sale data, the income approach may be used.
Bd. Of Educ. v. Ill. Prop. Tax Appeal Bd. 2011 IL App (2d) 100068.

•The income approach is used when the property is most valuable as a 
rental property. Chrysler Corp. v. State Property Tax Appeal Board, 69 
Ill.App.3d 207, 211 (1979).

•The Illinois Supreme Court has held that the assessor must consider income data 
when the data is available or is readily ascertainable. Historic or current income 
from the subject property should be used whenever possible in the income 
approach. Bd. Of Educ. v. Ill. Prop. Tax Appeal Bd. 2011 IL App (2d) 100068.

•However, it is the market value of the lease, rather than the income actually 
derived, which reflects the value of the property. Springfield Marine Bank v. 
Property Tax Appeal Bd. 44 Ill.2d 428, 431 (1970).



Assessor’s Valuation Methodology
Focus on the Cost Approach

In appraisal practice, an approach to value is included or omitted based on its 
applicability to the property type being valued and the quality and quantity of 
information available.

COST APPROACH
The cost approach is based on the proposition that the informed purchaser would pay 
no more for the subject than the cost to produce a substitute property with equivalent 
utility. This approach is particularly applicable when the property being appraised 
involves relatively new improvements that represent the highest and best use of the 
land, or when it is improved with relatively unique or specialized improvements for 
which there are few sales or leases of comparable properties.



Assessor’s Valuation Methodology
Focus on Illinois Law and the Cost Approach
•Illinois Courts have upheld an assessor’s use of the cost approach for special use 
properties for which there is no market for sale. In re Application of Collector of Cook County 
(Collector of Cook County v. Illinois Bell Telephone Co.), 161 Ill.App.3d 860, 877 (1987); 
Residential Real Estate Co. v. Property Tax Appeal Board, 188 Ill.App.3d 232, 246 (1989).

•When the basis of the assessment solely relies on reproduction cost less depreciation, the 
assessor has a duty to explain their cost methodology and to demonstrate a relationship 
between their cost approach valuation and the property’s fair market value. People ex rel. 
Rhodes v. Turk, 391 Ill. 424, 426 (1945).

•The cost approach, when correctly applied, does not violate the uniformity provision of the 
Illinois Constitution. However, this approach should be given great weight only when there is 
no actual or potential market for the property in question. In re Application of County 
Collector of Pike County, Illinois (People ex rel. Capps v. Carpenter), 133 Ill.App.3d 142, 146 
(1985); Chrysler Corp. v. State Property Tax Appeal Board, 69 Ill.App.3d 207, 214 (1979).



Wrigley Field Valuation

• From William Sinanis’ curse on the Cubs in Game 4 
of the 1945 world Series, fast forward 71 years to the 
2016 World Series champs, Chicago’s Wrigley Field is 
a historic landmark. From 1982, Harry Caray was the 
announcer for the Cubs and immortalized the 
seventh inning stretch with his rendition of Take Me 
Out To The Ball Game.

• Wrigley Field acts as venue for major concerts 
including: Billy Joel, Pink, Guns & Roses and The Foo 
Fighters.

• It also served as a backdrop for major films including: 
The Blues Brothers, The Natural, Ferris Bueller’s Day 
Off, a League of Their Own and Rookie of the Year.

• It’s value to Chicago – Priceless!



Land Value and Cost Approach Using Corelogic

Land Value and Uniformity:   
449,611 SF site in one of Chicago’s most 
densely populated areas.    Used Marshall and Swift/Core Logic cost estimates:

Few large blocks of vacant commercial 
land sites.

Using Costar and Cook County Recorder 
of Deeds info, searched for commercial 
land sales or redevelopment parcels 
within a three-mile radius, resulting in site 
value of estimate at $90.00 per square foot.



Wrigley Field Valuation
2024 Initial and appeal value - $270,000,000



Board of Review Appeal Hearing
On Assessor’s Motion for Opportunity to Be Heard

BOR Appeal Rule 12
• Should the Assessor opt to participate in a requested hearing, the Assessor shall serve on the 

Board and all parties Notice of Motion for the Opportunity to Be Heard, the substance of which 
must be in substantial compliance with the form established by the Chief Clerk.

• The Assessor must serve this Notice of Motion and Motion on the Board and all parties not 
more than seven days after the close of the evidence submission deadline.

• The Board will accept service via email.
BOR Appeal Rule 14
• Should the Assessor opt to participate in a hearing, the Assessor and opposing party must, not 

less than seven days before the hearing date, exchange a copy of all documents submitted to the 
Board. The Assessor and opposing party shall, with this copy of all documents, serve a Notice of 
Filing, the substance of which must be in substantial compliance with the form established by the 
Chief Clerk.



Board of Review Appeal Hearing Results
Focus on Wrigley Field

• Assessor evidence: valuation by Cost Approach
• Taxpayer evidence: Appraisal, which included the 

Cost Approach
• Particular Bones of Contention: the inclusion of the 

DraftKings Sportsbook and the stadium basement 
• Result?: The Board of Review adopted the 

Assessor’s replacement cost new and land 
valuation. However, the Board was more persuaded 
by the taxpayer’s depreciation calculations

• The overall result was a 31% reduction in valuation 
for the property.



United Center Valuation

• Home of the Chicago Bulls, Chicago Blackhawks and 2024 Democratic 
National Convention, numerous concerts and event venues

• The Reinsdorf and Wirtz families proposing $7 billion 1901 mega 
development



Land Value and Cost Approach Using Corelogic



United Center Valuation 
2024 Initial and appeal value

United Center:
• Built 1992-1994

• Renovated 2009-2010 (level 
300) and 2014 (exterior)

• Expanded 2016-2017 (atrium)
• Steel, glass, Limestone, 

concrete, marble and granite

Initial value SF Appeal value SF

• Arena 793,439 • Arena 793,439

• Ice rink 17,000 • Ice rink 17,000

• BB court 4,700 • BB court 4,700

• Arena semi-
finished basement

175,274 • Arena semi-finished 
basement

175,274

• Office 141,243 • Office 141,243

• Office basement 29,416 • Office basement 29,416

• Atrium 17,624 • Atrium 17,624

• Depreciation 50% • Depreciation 50%

• Class/Quality A/Good • Class/Quality A/Good

Est. Value $500,000,000 Est. Value $370,000,000



Board of Review Appeal Hearing Results
Focus on the United Center

• Assessor evidence: valuation by Cost Approach
• Taxpayer evidence: Two appraisals, which included 

the Cost Approach
• Particular Bones of Contention: Land Valuation & 

Personal v Real Property (b-ball court & ice rink) 
• Result?: The Board of Review was more persuaded 

by the taxpayer’s cost analysis and depreciation 
calculations. However, the Board generally adopted 
the Assessor’s land valuation.

• The overall result was a 40% reduction in valuation 
for the property.



Arlington Park
From Racetrack to Mega Stadium Complex



Arlington Park
Valuation History

• Bears acquired 328-acre former Arlington Racetrack in February 2023 for $197,200,000 or ($13.78/SF land).

• Bears attempt to get new stadium on lakefront and have public float $2 billion in bonds. Governor said no.

• Bears demolished existing improvements at Arlington.

• CCAO – 2025 Tri – First Pass Value based on large commercial tracts and uniformity $186,011,462 
($13.00/SF land)

• Bears acquired 328-acre former Arlington Racetrack in February 2023 for $197,200,000 or ($13.78/SF land).



Sports Stadium Property 
Sec. 10-205 et seq. of the IL Property Tax Code

(35 ILCS 200/10-205)
   Sec. 10-205. Sports stadium property. For purposes of the property tax laws of this 
State, qualified property in municipalities with more than 2,000,000 inhabitants shall 
be classified and valued as set forth in Sections 10-210 through 10-220 during the 
period beginning July 1, 1989, and ending with the year 22 years after the base year.

(35 ILCS 200/10-210)
   Sec. 10-210. Definitions. For purposes of Sections 10-205, 10-215, and 10-220:
(a) “Base year” means the first tax year after the tax year in which construction of the 

new stadium is completed.
(b) “Tax year” means the calendar year for which assessed value is determined as of 

January 1 of that calendar year.
(c) “Base period” means the calendar year immediately preceding the tax year.

(35 ILCS 200/10-215)
   Sec. 10-215. Qualified property. Qualified property means:
(a) a new stadium having a seating capacity in excess of 18,000 and less than 28,000 
which is constructed primarily for the purpose of holding professional sports and 
amusement events and construction of which is commenced after July 1, 1989…



What about the future Bears Stadium?

• Estimated seating capacity is 
65,000 through 70,000

• The statute applies to seating 
capacity over 18,000 and under 
28,000

• This statute would not really 
apply to the proposed Bears 
Stadium, no matter where they 
end up



Stadium Valuation per Section 10-220

• Fair Cash Value: equal to 4X the annual net income 
actually earned by its owners from the property 
during the base period.

• LOA 20% of Fair Cash Value
• For any tax year prior to the base year, the fair cash 

value of the property shall not exceed the fair cash 
value of the property for the 1989 tax year, as 
adjusted by the percentage interest increase in 
valuation of all property in the municipality 
between 1989 and the tax year. 

• The fair cash value cannot account for any 
acquisition, replacement or resale values or 
alternative uses (so, cannot value as if Taylor Swift 
is anticipated to have a concert here)



Stadium Property Taxes per Sec. 10-220

(35 ILCS 200/10-220) Valuation.
(d) The aggregate of all property 
taxes payable shall not be less 
than:
• for any year prior to the base year, 
the aggregate taxes payable in 1988
• for the base year, $600,000
• for the first tax year following the 
base year, $735,000
• for the second tax year following the 
base year, $870,000
• for the third tax year following the base 
year and each year thereafter, 
$1,000,000



Illinois Sports Facilities Authority Act

70 ILCS 3205 et seq. Illinois Sports Facilities Authority Act
What does this Act do?
• The purpose is to ensure the availability of modern 

sports facilities in Chicago and to stimulate the 
economy, encourage job growth, and promote tourism.

• Provides public assistance for the construction and 
remodeling of sports facilities where the private sector, 
without assistance, is unable to bear the costs alone.

• The statute does include stadiums used by NFL teams.
• It seems that the Bears are solidifying their plans for 

Arlington Heights, so this statute would not apply.



Downstate Illinois Sports Facilities Authority Act

70 ILCS 3210 et seq. Downstate Illinois Sports Facilities 
Authority Act
What does this Act do?
• The purpose is to ensure the availability of modern 

sports facilities in Illinois and to stimulate the economy, 
encourage job growth, and promote tourism.

• Provides public assistance for the construction and 
remodeling of sports facilities where the private sector, 
without assistance, is unable to bear the costs alone.

• This statute specifically excludes sports facilities in the 
City of Chicago.

• Although the proposed Arlington Heights Bears 
Stadium is not in the City of Chicago, this statute is 
unlikely to assist them due to financial considerations.



Sports Stadium Act

65 ILCS 100/1 et seq. Sports Stadium 
Act
What does this Act do?
• The purpose is to ensure the 

availability of modern sports facilities 
in the City of Chicago, and to stimulate 
the economy, encourage job growth, 
and promote tourism.

• The “Quick Take” portion applies to the 
United Center.



HB 2969: BEARS Act

Full Name: Balanced Earnings and Record Standards and 
Stadium Oversight and Expectations Act
• IL Rep. Bob Morgan introduced this bill in February 2025
• This bill would tie public funding for sports stadiums to a 

team’s performance, requiring a .500 record in at least 
three out of five seasons.

• Why? Stadiums cost a lot of money, and the Bears 
already have one. Rep. Morgan argues that stadium 
projects often lead to temporary and low wage jobs 
rather than true economic boom.

• Therefore, funding should be based on team 
performance to justify the public expenditure.



Other Sports Stadiums

SoFi Stadium – home to the Los Angeles 
Rams and Chargers 

Hard Rock Stadium – home to the 
Miami Dolphins



HOLY COW! 
The Valuation of Wrigley 
Field and Other Special 
Purpose Sports Facilities

QUESTIONS?
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