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Cook County 2023 Residential Property
Reassessments Soar

Chicago area residential property owners
are seeing colossal increases in 2023
property tax assessments.

CHICAGO, ILLINOIS, UNITED STATES,
August 10, 2023 /EINPresswire.com/ --

O'CINNOR

Tax Reduction Experts

Chicago property tax assessments are (T?XCRE?“N"I\EIXQE
skyrocketing for homeowners, with Township  yoreVate  Marketvalue  Marketvaue  Marketvalue 2023% nerease
some seein g increases over 100%. For Barrington $808,955630  $814255200  $985722,540  $987,302,840 0.16%
the fourteen Cook Coun ty townshi ps Berwyn $1,517,930,230  $1,514557,050  $1,505,186,660  $2,058,838,380 36.78%
reviewed resi dential prope rty tax Calumet $271,807,736  $271,369334  $271,046094  $418723,660 54.48%
. . Cicero $1,020857980  $1,016856140  $1,012063170  $1,426,817,180 4098%
assessments increased most in Hanover $1916930530  $1918731430  $2,627,125700  $2,630,161,480 0.12%
Calum et, a who p pl ng 54.5%. The Norwood Park  $1,585579,010  $1,579,126920  $2,029,422,660  $2,030,643,570 0.06%
towns h i p S reviewe d inc | u d e Barrin gto n, Oak Park $1,098308742  $1,089,451,198  $1,084,267,772  $1,339,197,830 23.51%
Be rwyn, Calume t Hanover, Oa k Par k, River Forest $309,834080  $307,260860  $305704980  $393,624,160 28.76%
. . . Riverside $726776960  $721,634510  $719292930  $930,649,050 29.38%
River Forest, Riversi d €, Roge rs Pa rk' Rogers Park $607,015470  $736068960  $731,051410  $731,436,800 0.05%
Lemo nt, New Trie r, Orland , dn d Lemont $792,340,330  $788592980  $787,736968  $1,077,796,270 36.82%
Schaumbu rg. Six of the fourteen did New Trier $2,598027,610  $2,583316850  $3,402959,700  $3,408,824,250 0.17%
not have a ma J or reassessment in orland $3397,884340  $3382203680  $3:376,635900  $4,710,136,260 39.49%
Schaumburg  $3475992,530  $3465824020  $4445661,930  $4,445883460 0.00%

2023, including Barrington, Hanover,
Norwood Park, Rogers Park, New Trier,
and Schaumburg.

$20,128,241,178

$20,189,258,222  $23,283,878,414  $26,590,035,190

Townships reassessed in 2023 had value increases of at least 23%, despite a flat housing market
in 2022. However, the 2023 reassessment includes property appreciation that occurred in 2020
and 2021. The 2023 assessment increases by township include: Calumet (54%), Cicero (41%),
Orland (39%), Lemont (37%), Berwyn (37%), Riverside (29%), River Forest (29%), and Oak Park
(24%)

The total estimated market value of homes in these townships has increased from $20.1 billion
in 2020 to $26.6 billion in 2023, based on data from the Cook County Assessor’s office.

Huge Tax Increase? What Can Property Owners Do?
Many, if not most homeowners believe there is no remedy except to pay the higher tax bill.


http://www.einpresswire.com

However, that is simply not true.

Commercial owners have deep 9’9?!\"\5'98
knowledge of the nuances of
protesting property taxes assessment
increases. Appealing property taxes is
an annual duty for most commercial
property owners because they know it
works.

100%
90%
80% 77.4%
70%
60%
50%

40%

30% 25.0%

20% 19.7% 18 29

@
£
@
g
e
=
£
2
L=
c
2
°
3
S
@
(=4
&

Massive Increases in Proposed
Commercial Values but Modest
Increases in Net Taxable Value
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Commercial values were increased by

[l Total - 2021 % Increase 32.1% [ Total - 2022 % Increase 28.5%

32.1% in 2021 and by 28.5% in 2022,
for a total increase of 60.6%. However,
the net increase from 2020 to the final
2022 values was 15.0%, just 25% of the increase proposed by the Cook County Assessor. Stated
differently, commercial owners in these townships received notices of increase of $3.63 billion.
However, after completing the appeals process, the net increase in assessed value was $0.86
billion. Alternatively, the value increases would have increased the commercial property values
from $5.75 billion to $9.38 billion. However, instead of a final value for 2022 of $9.38 billion,
property tax protests reduced the value to $6.61 billion.

Commercial Property Owners Appeal Consistently and Win

The above table shows the efficacy of property tax appeals by commercial property owners.

They understand the process for property tax appeals and utilize it effectively, eliminating 75% of
the proposed tax assessment increases.

What Can Cook County Homeowners Do to Reduce Property Taxes?

1. Managing property taxes is just one of the responsibilities of home ownership, along with
maintenance and insurance. Reviewing property taxes is a best practice to incorporate in annual
home care duties. Property owners can check to see if they are over-taxed relative to other
homeowners at Cutmytaxes.com There is no cost and reviewing the fairness of property taxes
takes just a few minutes.

2. As a bare minimum, protest property taxes in the years when the Cook County Assessor does
a major reassessment. Homes are reassessed every three years in Cook County.

3. In years between a major reassessment, check the valuation for both unequal appraisal and
market value. Owners can check unequal appraisal at Cutmytaxes.com and check market value

by reviewing comparable sales.

4. Check the Cook County Assessors website to determine if they have overstated the quantity or


https://www.cutmytaxes.com/
https://www.enrichedrealestate.com/ComparableSearch

quality of improvements. For example, when | bought my home, the assessor had it listed at
1,700 square feet, but the actual size was 1,450 square feet. After | notified the assessor, they
corrected the size, and this simple one-time action has reduced my property taxes by 10 to 15%
annually for the last 34 years.

5. Be proactive in property tax reduction. For many homeowners, property taxes are simply a
part of the monthly mortgage payment. If homeowners had to write a check annually for
property taxes, most would be keener on understanding and reducing property taxes. By being
proactive, it is possible to reduce property taxes by 5 to 10% annually on a home.

6. The benefit of a protest in the reassessment year generally extends to the next two years with
no further action. However, even if a home is valued below market value after the first-year
appeal, there is still an opportunity to appeal on unequal appraisal. The Cook County Assessor
values 1,800,000 properties. The challenge of consistently valuing 1,800,000 properties in Cook
County provides opportunity for homeowners to appeal on unequal appraisal.

For property tax questions, visit us at Cutmytaxes.com or call our Chicago office at 708-630-
0944.

About O'Connor:

O'Connor is among the largest property tax consulting firms in the United States, providing
residential property tax reduction services in lllinois, Texas, and Georgia, as well as commercial
property tax reduction services across the United States. O’'Connor’s team of professionals
possess the resources and market expertise in the areas of property tax, cost segregation,
commercial and residential real estate appraisals. The firm was founded in 1974 and employs
more than 600 professionals worldwide. O’'Connor’s core focus is enriching the lives of property
owners through cost effective tax reduction.

Property owners interested in assistance appealing their assessment can enroll in O’'Connor’s
Property Tax Protection Program ™ . There is no upfront fee, or any fee unless we reduce your
property taxes, and easy online enroliment only takes 2 to 3 minutes.
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