ASK A LAWYER

Timing may be right
for property tax appeal

Q. Would a property tax appeal
make sense in this tough economic
chmate with real estate values on
the decline?

In the wake of the sub-prime
mortgage crisis, unp ented
government hailouts and plungi
mvestment portfolios, the ]
real estate market will likely contin-
ue to decline for some time. You
could be left paying too much in
real estate taxes if your town fails to
account for this decline. If you be-
lieve your town has over-assessed
your commercial property, you
may be able to lower your real es-
tate taxes by filing a tax appeal.

In January of every year, your
town provides you with an assess-
ment card identifying the value it
has assigned to your particular
property. It is a sound business
practice to have this assessment re-
viewed ann and to pursue an
appeal if the value assigned by the
town seems unreasonably hi
This applies whether you own the
property or are responsible for
making real estate tax payments

pursuant to a Jease,

The first in this review in-
volves determining the method
your town uses to establish proper-
ty value, as each town assesses

. property values differently. After
you obtain the information, & sim-
ple calculation will help determine
if your property’s value has been
improperly assessed. In many cas-
es, the fair market value of the
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If an appeal appears warranted,
your attomney Mmen constlt with
a professional appraiser to confirm
that the property has been over-as-
sessed and commence an appeal
with the Tax Court or county
Board of Taxation. During the ap-
pealprocess,!ouandthetownmll
present evidence regarding the

roperty’s vatue. If your p is
ound to be worth materially less
than the amount assessed by the
town, your property taxes wil be
reduced for the current tax year
and the two that follow.

Because all tax appeals must be
filed no later than April ! of each
tax year, it is ia] you take ac-
tion as S00M & YOu receive your an-
nual property tax assessment card
from your town. Consulting with

an experienced attormey inthe
process will help you to reafize the
maxiraurm tax savings available.

Car Rizzo is a member of, and
istopher Massaro is an associ-

ate of the litigntion departmertt and
real property taxation subgroup of
Cole, Schotz, Meisel, Forman &
Leonard P.A, the largest law firm
in County. Contact: crizzo
@cole schotz.com (201-525-6350)
or cmassaro@coleschotz.com (201
525-6272). This article is not in-
tended to be legal aduvice, which
can be given only after the attorney
understands the facts of a particu-
lar matter and the goals of a client.

Do you have & business quastion for
a lawyer? Send it to Business




