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Andrea Raila, BA Economics, (Loyola University/Mundelein College) an IAAO 30+ year member, Founder & CEO for 

Training Research Advocacy & Education Network (www.TRAENInc.com) a public policy and tax consulting think tank. 

Ms. Raila’s 40 years in the property tax assessment fields includes governmental experience, as a former tax case 

reviewer at the Cook County Board of Review, and as an advocate for property taxpayers at the Chicago Comptroller’s 

Office. Ms. Raila co-authored with the former Chicago Comptroller, Ron Picur, “The Illinois Property Tax System: 

Taxation without Representation” commissioned by the Taxpayers’ Federation of Illinois. Ms. Raila has served on 

property tax taskforces and commissions, and mentors students to explore careers in the property tax assessment field. 

Ms. Raila is a frequent source for local and national media outlets, including as a guest commentator and resource for 

the national syndicated financial advisor Terry Savage. 

Emily Frank, BS Physics and Certificate of Paralegal Studies (DePaul University), an International Association of Assessing 

Officers (IAAO) member, and is a Real Estate Property Tax Senior Analyst in Chicagoland. Ms. Frank specializes in 

evaluating residential property tax assessments by utilizing Cook County’s GIS System, assessment and sales data, 

appraisals, inspection reports, statistics and ratios, easements, and permits to ensure fairness and equity guided by 

assessment law and national assessment standards. Ms. Frank is an unwavering advocate for clients in property tax 

appeals in multiple Illinois counties and at the state level.  Ms. Frank’s skill sets are built on 15 years of prior professional 

development in scientific measurement, quality control, auditing of conformance reporting, and technical consulting 

which involved conformance to international standards.



Overassessments  &  Underassessments    
Property Taxation and the Law:   Challenges and Solutions                                                                          2025 

● The “ad valorem” property tax is the foundation of local government funding in Illinois.

● Illinois collects $34 billion in property taxes statewide. 

● Cook County is the second largest assessment system in the nation with 1.8 million 

parcels and collects $19 billion dollars annually.

● It is essential that the administration of this property tax distribution be fair & equitable.

● An underassessment or overassessment of one property, or an entire class of properties, 

will result in unfair shifts of the tax burden between taxpayers.

 



Case 1     Valuation    Challenges    of    Mega-Mansions     2025

A dearth of extreme upper-end sales and enthusiastic speculation by brokerage firms, real estate articles, 
online estimates, and pending multiple listings resulted in the overassessment of numerous multi-million 
dollar mansions along the pristine waterfront of Lake Michigan - the highly sought after North Shore of 
Cook County, Illinois, in New Trier Township.  

Only 73 sales from 2022 - 2024 ranged market values of $4 M to $12.7 M were recorded by the Assessor 
to reassess 460 high-end mansions in the upper 3% of all single family homes.  Unfortunately, a small 
16% sale subset - a primary metric for algorithm formulas - skewed estimated values for the January 1, 
2025 lien date.



Vertical  Equity  &  The  2025  Mega-Mansion  Reassessments

Vertical Equity:  Ensures that properties of all value ranges are valued equally in relation to actual 
sales,  thereby having consistent sales ratios as set by assessment principles and courts. 

Of Illinois’ 101 counties, Cook County is the only county that values homes at 10% of market value.

● Example of Vertical Inequity Regressivity:
Ratios can be lower among higher-value properties than lower-value properties

Homes sold for $1M valued @ Sales Ratio of 7%
Homes sold for $400K valued @ Sales Ratio of 9% or 10%

● Example of Vertical Inequity Progressivity:
Ratios can be lower among lower-value properties than higher-value properties

Homes sold for $1M generally valued @ Sales Ratio of 12%
Homes sold for $400K generally valued @ Sales Ratio of 10%

Vertical inequity also occurs with regressivity when homeowners purchase foreclosed properties 
and the sales ratio on these below-market properties ranges from 15-40%.
See www.TRAENinc.com  Impact of Over Assessments: Where Foreclosure Distressed Sales Over Populate the Housing Landscape 

http://www.traeninc.com


Billionaires & Millionaires:  A  Metric  for  Housing  Values? 

Illinois billionaires’ net worths range from $3.9 B to $44.1 B

Incomes for communities along Cook County’s suburban North Shore:

➢ Median household incomes: $250,000+
➢ Average household incomes: $405,000+

1. Lukas Walton $44.1 B   9.   Elizabeth Uihlein        $6.2 B

2. Mark Walter $13.2 B 10.   Richard Uihlein        $6.2 B

3. Patrick Ryan              $10.0 B  11.   Eric Lefkofsky $6.0 B

4. Neli Bluhm                  $8.7 B     12.   Joe Mansueto $6.0 B

5. Thomas Pritzker   $7.6 B                       13.   Joseph Grendys $5.3 B

6. Ty Warner   $6.5 B 14.    Byron Trott $4.3 B

7. Steve Lavin   $6.3 B 15.    Penny Pritzker $4.2 B

8. Justin Ishbia   $6.2 B 16.    J.B. Pritzker $3.9 B

              
Crown Family at $14.7 B owners of a New Trier mansion,  along with a 2022 $17 M purchase of a Gold Coast Condo in North Chicago Twp

Source: Forbes 400 (Aug/Sep 2025), Bloomberg's Billionaire Index (Sep 2025), United States Census Bureau, World Population Review

16 ILLINOIS 
COOK COUNTY 
BILLIONAIRES



2022,  2023,  &  2024  Actual  Mega-Mansion Sales  VS  Mansion 
Mega- Reassessments in 2025  in New Trier Township, Illinois

 Cook County Assessor’s Reassessments 
for Lien Date of January 1, 2025

73 Sales in 2022, 2023, 2024 prior to the
              Triennial Reassessment in 2025

2025 Assessor 
Estimated  Market 

Value Ranges

Actual 2022, 2023, 
& 2024 Sales

2024 Assessor Estimated 
Pre-Reassessment 

Market Values 

 2025 Assessor Estimate 
Reassessed Market Values

% Change 
2024-2025

$ 34.8 M 0 0 1 --
$ 19.8  -  $ 24.8  M 0 1 4 300%
$ 16     -   $ 18     M 0 1 13 1,200%
$ 13     -   $ 15     M 0 6 19 217%
$ 10     -   $ 12     M 4 18 32 78%
$   8     -   $   9     M 0 26 32 23%
$   7   M 4 13 33 154%
$   6   M 7 34 28 -18%
$   5   M 15 38 72 89%
$   4   M 43 68 226 232%

Total Number of  
Sales & Properties 73 Sales 205 Estimates 460  Estimates

Small subset of sales $4 M to $12.7 M –16%  and final estimated market valuations put these 460 
mansions in the uppermost 3% of highest valued single family homes in New Trier Township.



Focus:     Mega-Mansions   in   Neighborhood   Code   171

● The pristine beach district on Lake Michigan, which 
the Assessor identifies as Code 171 of 23 
Neighborhood Codes, stretches from Glencoe, 
Kenilworth, Winnetka to Wilmette for 7 miles.

● The 460 properties with assessments of $4 M to 
$35 M as of 2025 experienced an average increase 
of 71% to their current market valuations.

● Land Market Value per SF increased by 50% since 
the last triennial reassessment.

   Tax Year         Median LMV/SF
   2025 Tri          $75
   2022 Tri $50

Lake 
Michigan



Key Metrics  for Housing Values:  Mega-Mansion  in  Headlines

August 9, 2024 - Crain’s Chicago Business  
Chicago real estate expert Dennis Rodkin writes an article about 
the listing for a leading real estate and business publication.

February 4, 2025 - Chicago Tribune



Case  1     Sheridan   Mega-Mansion   is   Reassessed

April 23, 2025 - Assessor’s Reassessment Notices Go Out for New Trier Township

$34,863,461

Listed for $35,000,000 2024-2025         January 1, 2025 Lien Date Market Value is $34,863,461



Case  1     A   Reassessment   Without   a   Closed    Sale

“In the new assessments, the highest estimate of market value, a little over $34 million 
[$34,863,470], is a 2.3-acre estate in Winnetka that went up for sale in August at $35 million and 
went under contract to a buyer in February.”

“The sale has not closed yet, so it's not known what the final sale price will be.”

May 6, 2025 - New Assessments vs. Recent Sales

By Dennis Rodkin

Dennis Rodkin is a senior reporter covering residential real estate for Crain’s Chicago Business. He joined Crain’s in 2014 and has 

been covering real estate in Chicago since 1991.

https://www.chicagobusiness.com/staff/drodkin/Dennis-Rodkin


Case  1                         Assessment      vs.      Actual      Sale

Actual Sale:

Sold Price:$31,250,000

08/29/2025

Value set to $34,863,470 in 2025 reassessment, the Assessor adjusted the assessment to 
reflect the sale contract value at $31,250,000 and reduced the market value to $31,000,010. 
2nd appeal is pending at the Board of Review.



New  Trier  Mega-Mansion  Sales  vs.  Reassessments   Case  1

Listing:                         August 31, 2024       $35,000,000 January 16, 2025         $35,000,000
Closing:                        August 29, 2025       $31,250,000                  November 14, 2025        $32,500,000*

2024 Assessor’s Market Value:                       $9,250,340                           $9,584,000
2025 Reassessment Market Value:             $34,863,461                          $14,660,000

*   Excludes $2,000,000 in personal property included in    
      sale for a total of $34,500,000

A    Publicly-Listed 429 Sheridan Rd, Winnetka B    Privately-Listed 609 Sheridan Rd, Winnetka

Lien Date for Taxing Purposes:
January 1, 2025

New Trier Reassessment
Notices Sent:
April 2025



Timeline for 2025 Reassessment of Sheridan Mega-Mansion

LISTING IN NEWS
$35,000,000

LIEN DATE FOR
TAXING PURPOSES

SALE CLOSED
$31,250,000

BUYER FOUND REASSESSMENT PUBLISHED
$34,863,461

Aug 9, 2024 Jan 1, 2025 Feb 4, 2025 Apr 23, 2025 Aug 29, 2025

In Illinois, the lien date for when the government can legally set the market value and tax a property for assessment 
purposes is January 1st. Both public & private appraisers must base valuations on actual sales and consider property 
characteristics and personal property values that existed on or prior to the lien date.

The following examples demonstrate "sales chasing" practices that contradict assessment standards for uniform taxation:

● Home A Sheridan Rd: The Assessor used a summer 2024 listing price of $35M—nearly a year before it closed—to set 
the Jan. 1, 2025 assessment at $34.86M, $840,000 estimated taxes.

● Home B Sheridan Rd: Sold November 2025 for $34.5M (including $2M personal property). Its Jan. 1, 2025 assessment 
was set significantly lower at $14.66M, $353,000 estimated taxes.

Using speculative listing prices and "sales chasing" introduces bias and erodes assessment integrity. This is evident in New 
Trier Township, where the Assessor used 43 sales from 2022-2024 for the Jan. 1, 2025 valuation, despite the number of 
$4M+ sales soaring 232% by that date.



Assessor’s   Home   Value   Report:  A  tool   for  each  home

Cook County Assessor’s Office

“Your Home Value Report includes the top five most significant sales … 
… that the model uses to estimate its value.” Source: Cook County Assessor Website



Assessor’s   Sale   Database   for   Sheridan   Mega-Mansion 

  Cook County Assessor’s Home Value Report: 

“This map shows your home along with five sales 
that an algorithm identified as being significant 
for the model’s estimate of your home’s value.”

Sales Identified by Assessor 
for Sheridan Mega-Mansion

$3,000,000    (2020)
$5,500,000    (2021)
$5,300,000    (2022)
$4,175,000    (2022)
$6,280,000    (2022)

Assessor’s Sale Database
Sales in Code 171     429 Sheridan Rd, Winnetka

Source: Cook County Assessor

Highest Sales Prior to Jan. 1
Along North Shore 

2022-2024:

$12,750,000    (2022)
$12,250,000    (2022)
$12,500,000    (2022)
$12,000,000    (2023)



Case  1        Assessor’s    2024    Sales    in    Code    171

“No Single-Family sales took place in 2024 in New Trier [Code] 171” per 
Assessor - the only Code with no sales for 2024.

# Sales
Min Sale Price
Top Sale Price

Source: Cook County Assessor’s website

No Single-Family sales took place in 
2024 in New Trier 171
Note that the model leverages sales from prior years 
and other neighborhoods to estimate property values.



Case 1        Actual   2022,   2023,   2024   Sales   in   Code   171

Assessor’s 2025 Median Assessed
Market Value:

$7.8 M    

(24% Higher than Sales)

Median of 15 Sales from 2022-2024:

$6.3 M

2023 Sales:

5

2024 Sales:

3

2022 Sales:

7

Source: Cook County Assessor Public Database;

Midwest Real Estate Database, LLC



Mega-Mansions   Demanded   Justice  through  Tax  Appeals

Source: Cook County Assessor, Cook County Board of Review

● 17,367 single family homes are in New Trier Township 

● 460 homeowners with mega-mansions valued by the Cook County Assessor 

at $4 M - $34 M represent the top tier 3% of all homes in New Trier 

Township

● Their triennial reassessment increased on average 71%

● 349 of the 460 mansion owners— 76% appealed to the Assessor

○ 136 of the 349 appeals—  39%  were successful

○ The Assessor removed—  $113 M in market value & $3.1 M in taxes
○ Average reduction: $830K in market value (<1% of total)
○ Mansion on Ardsley Rd had $10.5 M (9% of total) in market value 

removed, the highest reduction of any property.
● 374 of the 460 mansion owners— 81% appealed to the Board of Review 

results pending



Case 1     Was  Justice  Done  Through  the  2025  Assessor 
                   Property  Tax  Appeal  Process?
76% of homeowners with the highest-value homes filed appeals at the Cook County Assessor 
There was an increase to 81% filed at the Board of Review to seek lower assessments

Source: Cook County Assessor, Cook County Board of Review

Ardsley Rd, Winnetka, New Trier Twp

Purchased in 2015: $28     M
Assessment 2021: $26     M
Reassessment 2022: $25.8  M
Assessor Appeal 2022: $15     M
Reassessment 2025: $17     M
Assessor Appeal 2025:   $6.5  M

Appeal evidence: 2022 & 2025 appraisals

The Assessor accepted the homeowner’s 
request to increase the livable SF by 3,657, a 
+37% increase, which was an error not based 
on new construction or additions.

Est. Refund Due: $40,405

Ardsley Rd, Winnetka
2015 Recorded Purchase: $28,000,000



Solutions Mega-Mansions Mega-Reassessments Mega-Appeals

The “Robin Hood” Effect  2025

An injustice, whether billionaire or 
millionaire. Every man’s home is his 
castle. 

Sales data led to questionable 
Mega-Reassessments & others with 
Mega-Reductions on appeal.

Golden Rule Solution:   Apply the 
IAAO’s assessment principles and 
constitutional mandates to achieve 
fair & equitable assessments across all 
homes.
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